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Pressure grows for opposes 

new measures bert 
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Shah predicts 
autumn rise 
in oil price 


' ■ ' BY JOHN BOURNE AND ROY ROGERS 

-• CHRYSLER is pressing ahead 

■ • wit h its proposals for profit* _ . 

■ pr. /ames Schiesmger, u.s. sharing and employee partici* File increasing pressure nn the Government to take measures to reduce the 

; ■■ jSSBg Se“eov d 5S e i eve . 1 «* settlements in the next round of annual pay negotiations due to 

A - h: North Korea tried to take vrhidti -has . baited the company's begin m the autumn is understood to be a major influence behind plans for a 
. • adyantege^iu^ef^ “jv * 0 r rk S£ w? 00 ** “ d * revised form of voluntary wage restraint put forward by Mr. Jack Jones, 

Ate the la&fc?*** 0 *^* ’ Details.^ the programme, by general secretary of the Transport and General Workers Union. 

At’ tti«' samp «r_ ; . -tj. "whicn Chrysler hopes to secure Although his proposals, which ing to bring the CBI into a But he made it clear that he 
Schlesinspr arimittori ahlr thi 8 freedom from strikes, Include common flat rate collective bargain — another idea saw little chance of preventing 

■ ^ ^ ^Sber output, are to-day increases related to the cost of floated by Mr. Joncs-allbough unions that had not yet mad! 

^eing put t0 11111011 officers and living, drew criticism from some he was opposed to a third Jones new wage settlements this year 

stewards representing other unions yesterday, they proposal: import controls. from achieving increases similar 

• Tha ^ t ^ K>u Sht. 27,000 emp! Idyees. indicate the growing awareness Mr. James Callaghan, Foreign to those already conceded to 

i?* ^ “ e -S^A. Back Page among union leaders of the need Secretary, said in a London other groups of workers. 

: -Washington had not apologised Leyimd has accepted the "eniS M5nSeS wUl to per- " lo " a * e restraiM ’ was < be only 

-.,.4»y-'I>iesaey-.iaght<or:tteh.g the;. proposal by- an independent ^ S^ to exerrise I?*.**™ S4jlutl0D ' 

- y UrTkptw) base’ as. a launching pad inquiry that the 250 Cowley restraint voluntarily and to-dav*s i^TCCZC The reaction of Treasury 

' for ,?ljf^ e rAj , ? era 5 00> tunera meeting of the Labour Party- It was something which could Ministers in London was that 

would recall the Thai ambassador January over a claim for. skilled TDC Hai^n committee will be help Britain in the long-run Mr. Healey s approach did not 

the U.S.-Back Page - status should be in a special part 0 f this process. situation, be added, and would have in n,ind any P ac „ ka8e of 

. -category. 

Aftflb gUGfjllflS Page 7 .« u±c usniui, .□ ue.ic.ou iu w*ui uie iuu , ' » 

•• a M li A i A . ^ MONEY Runnlv hilf risen bv re S ard as hopeful Mr. Jones’ He appeared less enthusiastic Ju °* 6 - £n> package, it was 

retaliate 7 call for a new wages pact about Mr. Jones's proposal fora said, would be kept in reserve 
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i • Lsnm .-category. . Mr. Healey, who will attend be discussed at to-day's meeting emergency measures after the 

Arab gtienlfas ••***« 7 -< the meeting, is believed to with the TUC. Common Marker referendum on 
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. » • . . . ^ per cent., seasonally aoju-reo, ~ whitehaJi source orice freeze “ because Mr. until the Government and the 

°ZUnr e « , C"'.rE , S- M .d ye S S?Ja,Th« 1, io“d Ko« wS u” ing aSST^rtSn TOC talks on new wage guide- 

show 411 0 very encouraging if all workers increase in wages and not a wage lmes f ° r . ,be , nex j round oF 

‘ and employers could accept Mr. freeze.** claims had broken down, if they 


• ^evrTeTe, S^k Pa « « nd employers could accept Mr. freeze.** claims bad broken down, if they 

SfiSSJ Jones's formula — linking wage At the week-end Mr. Healey, did. * 

■ J?.. •PETROMIN — the Saudi rises to the cost of living and In an American TV interview Such a package, it was maw- 
. region to-marit- the- 27th anmver- Arabian SvernmeS's oU^com- average earnings. recorded in London last week, tained. would have to include 

/ swy of Israels founding. About pa ny— is embarking on an indus- “On the cost of living basis, repeatedly assured U.S. viewers an even more severe cutback 

._ 20 people were wounded when development programme this would mean wage increases that the Labour Government in expenditure on the social 

.-..a jbopri) hidden raj pioiic basket caUin for ajj Vestment of o* 10 P« cent, less than wo have would shortly be taking services, although it was stressed 

• c^espiodea at a..Beail- &ea avran- som $i3bn.-$14ba. over the next been having in' the current wage measures to ensure that the rate that the Treasury had not yet 

c ming resort^ . . v • . . * ve years round,” he added. of wage inflation next year was Continned an Back Pair 

. Lebanon 'says nine children He also thought that the Prime a good deal lower than in this .... 8 

• \vreie killed when a mortar shelj, • "WEST GERMAN Bundesbank Minister had shown he was will- one. Editorial comment Page 10 

. /'exploded ’ outside- the southern -analysis- of German economic — — — — 


By Kenneth Gooding, Industrial 

Correspondent 

CLOSt/KE OF machine tool 
group Alfred Herbert’s Red Lane, 
Coventry, factory with the loss of 
about 450 jobs is being strongly 
opposed by Mr. Anthony Wedg- 
wood Benn. Secretary for 
Industry, during (he present talks 
about the financial rescue opera- 
tion for the company. Mr. Benn 
said yesterday that bis depart- 
ment's proposals on Alfred 
Herbert would go Ibis week to bis 
Industrial Advisory Board. 

The Red Lane plant was at the 
centre of Ihe only disagreement 
between Herbert’s management 
aDd unions when they presented 
joint proposals to Mr. Benn 18 
days ago. 

The Herbert employees argue 
that Red Lane shourd be kept 
open on strategic grounds 
because it is the only factory in 
Britain making heavy grinding 
machines for the stee] industry. 

Mr. Benn. according to Un- 
official reports of recent meetings 
between Government, manage- 
ment and unions has come down 
firmly on the side of the 
employees >d disagreement .about 
Red Lane. 

Apart from the Herbert man- 
agement, consultants Peat 
Marwick, Sfifcbeli and Co. in an 
interim report have also main- 
tained that without closure of 
Red Lane aDd tbe radical re- 
organisation this would involve 
□n commercially acceptable 
scheme for the company could be j 
produced. i 

Mr. Benn has apparently 
insisted that Red Lane should 
continue operating, however long 
this might delay Herbert’s 
return to profitability. 


BY PAUL LEWIS. U.S. EDITOR 

A FURTHER rise in the world 
price of oil this September was 
predicted here over the weekend 
by the Shah of Iran at the end 
of bis State visit to the U.S. 

At a Press conference yester- 
day, the Shab said tbat be ex- 
pected the nations of tbe 
Organisation of Petroleum Ex- 
porting Countries to increase the 
oil price again in order to com- 
pensate. at least partially, for 
recent inflation 

He claimed that world infla- 
tion had already robbed the oil 
producers of some 30 to 35 per 
cent, of tbe purchasing power of 
their revenues — although be did 
not believe tbat tbe price of oil 
would be raised by this amount 

However, he pointed out tbat 
OPEC has only agreed to main- 
tain current prices until Septem- 
ber. adding “ 1 would not be sur- 
prised if there w as an increase 
in prices then." 

The Shah said be still believed 
that the world Oil price should 
be lied in some way to the rate 
of global inflation and he pro- 
fessed to be undismayed by Dr. 
Kissinger’s firm rejection of sucb 
indexing in his Kansas Citv 
speech on raw material prices 
last week 

Tbe Shah also professed to he 
quite unconcerned by Western 
attempts to break the OPEC 
cartel by reducing its consump- 
tion of oil. He said tbat OPEC ■ 
would cut back production in 
prevent a real glut developing 
and that current talk ut excess 
supply was ** more propaganda 
than reality.” 

If there was any excess of 
supply at the moment be attri- 
buted it to the mild winter in 
Europe and the general economic 
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recession in the West. Should 
Iran be forced lo cut output 
further by conservation id the 
consuming countries, the Shah 
warned ihat he would merely 
Teduce aid to other developing 
nations, like India, Pakistan and 
Egypt. 

The Shah predicted teat the 
world's oil reserves would last 
only another 25 to 30 years and 
he Therefore encouraged the 
development of alternative 
energy sources, including coal, 
tar sands and atomic energy. 


Nuclear 


He confirmed that Iran still 
wants to build a chain of nuclear 
power plants, at least eight »•[ 
which would be purchased from 
the U.S. 

However, final agreement >m 
this sale is being held up by a 
dispute over Iran's insisienve 
that it should also be allowed to 
build a nuclear fuel reprocessing 
plant, which would permit it to 
separate plutonium and uranium 
235 from spent fuel. 

Both substances can be used 
for making new fuel or atomic 
weapons. But the Shah insisted 
yesterday that Iran still stood by 
its pledge not to acquire atomic 
weapons under the nuclear non- 
pro iiferatiou treaty — and that he 
would like to see the Gulf area 
declared a nuclear-free zone. 

The Americans take the view 
tbat a reprocessing plant would 
not become economical until 
Iran had several fully function- 
ing nuclear power stations, which 
is probably about ten years 
a fray. In the meantime, the 
plant might appear provocative 
to other nations in the area. 


vlliage of Aitaronn: Page s '- - statistics for March .shpws a 
... ; -’ V ■" . - v«lack domestic economy-- aa* a 

Kpugenfert** deals * Sharp ftlLm export orders, . 
noiiorf " ' -Page- 5 . - 


Major AUEW row likely 
over Scanlon vote ruling 

, without -authority .following a • GOVERNMENT- should make v 

‘ two-week inquiry by Custom s : planning •• agreements - . with BY ROY ROGERS, LABOUR CORRESPONDENT 
officers into deals - involving Britain’s' leading export com- 

■ - : thousands ^'pounds.- A. London panites “as a. matter of extreme A MAJOR ROW involving the officials by votes conducted at*Fereuee from outside influences 
dealer the ; coins ' Jday *be iirgency’ 1 and. if necessary should possibility of legal action. is about branch meetings which tend tolincluding the media. 

'- .•V implicated.-. ' use its price-control powers to to erupt in the already politically be well attended by militants but* They did not mention the fact 

make the policy- bite, a Labour split Amalgamated Union of attract few others, a system tbat under the postal system 

• Loyalist Split . Party and TUC research depart- Engineering Workers after a which was steadily drifting the their own influence has declined 

v „_. TTfefp,. Ttefehee Cents’ - joint recommendation week-end ruling by its Left-wing union towards the Left. But five and that Left-WiDgers have made 

' ins- ■ Kitikan nwav 83 ^ 3 - ' • . president, Mr. Hugh Scanlon, years ago the 52-man rules a very poor showing in recent 

• ~ - thr-° mam ‘pkotesttPit -pkta.- Back- page ' which signalled the end of the revision conference decided, by ballots. although this was 

' ' tniiMirv nrranhation because-' if ^ aw postal baDotitto system of elect- a majority of only one vote, to obviously very much in their 

" teR AUEW officials. switch to a postal system. minds. 

. _. claims members were^sunjccieu worse- paid than their equivalents . _ _ . ci nr „ thf>n the i pfr ha* . , 

- tri . severe intimidatlohljy “Gjuss- in ^stber major industrialised Yesterday Mr. John Boyd m oum£d several attemots to , ? Z 1he ?**"»; al 

: * ^ from tbe East BeHasrUDA.? The: co^T^ries a special study for the staunch anti-Communist AUBW ^th . thfhi«?n n t! ,east tb C!S lonf^erving Com- 

body » WWWdd WoUe: VtTT' executive member who is w “^nist AUEW officials have been 

-.youth was found in a lay-by in Pae e 4 ‘ ' expected to be declared AUEW J el [Si inference voted 27-^5 u ? 3ea!ed 3 ? d iD the , 6rst round 

.^athfplami^ County Dowm general secretary when the ff25J? ni htimnn. of the Action for general 

^ ' • :•# ■ DIRECT , linking of wage results of wbat may be one of } a « ^eek hiwe^? a« b fhp l iSn secretary Left-wing candidate Mr. 
i^^refM?h^l.-teste ^increases to the cost-of-liwig the union’s last postal baUots are was^rewfn! U o ? cSt 5° b T, W *^ 8bt u C l m S we i‘ behln 1 

- n-A • jjmiAi- index with a deliberate time-lag, announced to-morrow, predicted »vas arewing to a ci^t Mr Boyd, who bad made several 

fflpB could lower the rate of U.K. a * terrific- groundswpJl ” of unsuccessful challenges for Mr.' 

B3FH . uflderetDixad nuejeax tests in the n n «r u, t )als of two delegates from Wales the 


BSC jobs compromise likely 


BY LOREUES OLSLAGER, LABOUR STAFF 


THE BRITISH Steel Corporation 
is expected to tell Trade union 
leaders lo-dav that it is prepared 
fo modify its controversial plan 
for more than 20.000 redund- 
ancies this year, thus possibly 
opening the way for a mutually 
agreed solution. 

Representatives of unions 
interested in the steel industry 
will formally tell the corporation 
that they reject the plan for 
immediate closure of high-cost 
works and redundancies 
announced two weeks ago. 

As an alternative, tbe TUC 
steel committee will cay it is 
prepared to consider vnJuntary 
redundancies where overmann- 
ing exists, provided there is full 
consultation at local level, and 
to accept the elimination of all 
“ unnecessary ” overtime. 

At tbe moment, it is estimated 
that BSC pays more than £50m. 


In overtime a year, and a high 
proportion of this cost could be 
eliminated under tbe union's 
plan. 

The unions will also urge the 
corporation to share out the 
available work between high and 
low cost plants. 

BSC is believed to have 
already studied tbe unions' plans, 
particularly the prospects for 
voluntary redundancies and 
natural wastage. It is also 
examining sharing work between 
high- and low-cost plants. 

Most unions are said to be 
confident that tbe spirit of 
bitterness jo which the debate 
over BSC's plans has been con- 
ducted so far will to-day give 
way to the search for a compro- 
mise. 

Mr. Bill Sirs. The incoming 
general secretary of the Iron 
and Steel Trades Con f (.-deration. 


has written fn Mr. Anthony ' 
V^edgwood Benn. Secreian for 
Industry, saying that he does not t 
think a meeting between the 
unions. BSC and the Govern in eut 
is needed. 

The unions' alternative sLr&tegy 
called for such a tripartite meet- 
ing, first suggested by Mr. Benn, 
if to-day's talks should fail. 

Mr. Michael Foot, the Secre- 
tary of State for Employment, 
speaking in his steel constituency 
of Ebbw Vale ' ert-Td.-iy said the 
Government had no i incepted or 
approved the BSr. proposals. 

It was not possible for the cor- 
poration to dismiss .-.ome 20.000 
people without fullest consult. i- 
lion with the Government and the 
gnnperation nf the unions. The 
redundancy scheme was still rmly 
a proposal and “1 don’t belk-xe 
it can he i*enifed nut in Ebbw 
Vale.” he said. 


'•j^TaBCC.? waH_; ct) Udl 

... underground noc} egr 
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SSSSIJSSSS Anti-trust case against IBM 

opens in New York to-day 

A BY GUY DE jONQUIERES NEW YORK, May IS. 

Quebec construction workers pnupkN|CC ^ y 

have- 'been ordered to retuni .to ' - : , THE .U.S. Justice Department's Telex plans to take the case and introduction of models m 
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Athletics: Filbert Baja (Tan-.Ma ro re^prajse TOmpi^ie.j ^ ^ centur m ent t0 try to negotiate a mentaiy evidence, is wtde- 

\rorld S lSt oflv^n^ Df tS past comparable in its impUcatioi compromise settlement with IBM ranging in its scope. Originally, 

S? for thi mn^th . tol’SSr, ThaSnll^ Mr, V JlJS to the U.S. Government action out of court:, its attack was focused mainly on 

..Tgcora for Die i^ie wim _ ' * _ - which led to the break-up of Mr. Such an outcome would inevit- the market for mainframe cpm- 

- 51 ^ Kingston, . . John D. RockefeUer’s Standard ably fall far short of the Justice puters. but it was later 

Jamaica- . b r nmM |u> in mil rtiinaTtmdTit’a siaiMi r.Kianfiua hrfiaflpnpii to include nerioheral 


IH EOftNMECflN i 

GRANOAP M^CANNV (oFTHG FAMOUS HAQ6I &> 
MANUPACTURlNtj PAMH-V) IS RgnRW6 TODAY... 


% M 


nWASlN I960 THAT I STARTED 
THINKING’ ABOUT KeURBMgNT... 




h.HEH.'AIDTOFIW 
FR1ENPS LAU5HED 
AT ME/ 








K WHAT (2030 VWiiT 
DON&YOU, M^CANNY? 


Africa’s real losers ...... 

fiogus cures for sterling 
slide f 


FEATURES 

10.. Justinian 2 

FT SURVEY 

19 . International Property..'. 11-18 


ON OTHER PAGES 


Amtatfnvet* * 

*PPoJi»ttTOat» ASvc ' 2S 

Arts 3- 

b«h tkwflna Raw .a 
aaiMittf Notes v 

BHlncmuoYDlary . \ * 
raw lay Rm, 

Crwnnrd . — _J--_ . .-2 ■ 
EBtaratematt G«fda 25 
SxB CWh Co WWMtf... — • ■ 

RsqbcM Dtof - ... •* 

Now Mow. «*t _ 

om; Conmr.tftM 2XA29 

' ' Tar latest 


(nnrioce • — SL 

Jmbs Caban* . » 

Labmr Sews . * 

Lead! as AH Was .i » 

Leuari ,- r -r ' 

lax' — .- » 

-Lombard ' — . s J 

Man and Mattars-...’ lb 
Mates HdAHk ZL 

O varjCTa Now* - 5 

Share lafacptattea 

Snort 2 

The TMfcfltotf fW * 


WaA'f Mary . « 

TV onl.ltM Ha 2 , 

Wtellwr' •;= * 

ANNUAL . STATEMENTS 

Cfe*t»r OnvflHui 2a 

P a ao te l ne r Km. ... 24 

MtrtiV lraL ... ■ 24 

M4B# ft m U wi ... T 

JSrtlew »l 


Shmewacntmw ,MTBR.M STATEMENT 

Share Index 'phone 01-24G 8026 


. BY GUY DE jONQUIERES 

THE U.S. Justice Department's 
anti-tnist case seeking, to 
break up. International Business 
Machines finally goes on trial 
in New York to-morrow after 
more than six years of laborious 
preparation and many delays. 

It is widely regarded as one 
of the two or three most impor- 
tant trust cases this century, 
comparable in its implications 
to the U.S. Government action 
which led to the break-up of Mr. 
John D. Rockefeller’s Standard 
Oil Company in 1911. 
i Tbe conclusion will- probably 
not be reached for several years. 
Judge David Edelstein. who is 
1 presiding over the trial, has esti- 
mated that he will need at least 
one year .to bear arguments and 
a further year to write his 
opinion, and it is quite possible 
that there will be an appeal 
against his ru Jing- 

The proceedings have been 
further complicated by the still 
unresolved anti-trust action 
brought against .IBM by Telex, 
a smaller - manufacturer of com- 
puter peripheral equipment. The 
case was initially decided in 
favour of Telex in 1973. but that 
ruling was largely reversed by a 
Federal Appeals Court earlier 
this year; 


Telex plans to take the case 
to the U.S. Supreme Court later 
this month. But some anti-trust 
experts believe that if the 
Appeals Court judgment is 
allowed to stand it could 
seriously jeopardise the prospects 
for the Government's case, and 
might cause the Justice Depart- 
ment to try to negotiate a 
compromise settlement with IBM 
out of court: 

Such an outcome would inevit- 
ably fall far short of the Justice 
Department’s stated objective of 
breaking the company into 
“ several discreet, separate, in- 
dependent and competitively 
balanced entities so as lo 
"dissipate the enormous market 
power of the current IBM com- 
puter manufacturing and market- 
ing structure." 

The Government has based Its 

action on the allegation that IBM 
has .violated the Sertnau Anti- 
Trust Act by using a variety if. 
illegal practices to suppress com- 
petition in order to establish and 
maintain a monopoly -if the 
electronic data-processing mar- 
ket.- 

The Government -takes issue 
with TBM’g pricing and marketing 
methods and accuses ?t of 
deliberately planning the design 
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and introduction of models m 
such a way as to throw eoropeti 
tors off balance. In some 
instances, it is alleged. IBM has 
uuder-priced equipment in order 
to drive its competitors out of 
the market. 

The Government's case, which 
is supported by a mass of ducu 
msDtary evidence, is wide- 
ranging in its scope. Originally, 
its attack was focused mainly on 
the market for mainframe com- 
puters. but it was later 
broadened to include peripheral 
equipment as well. 

IBM’s defence, as outlined in 
its pre-trial brief, is based on 
the argument tbat the company's 
success stems entirely from its 
ability to meet its customers' 
demand by designing and manu- 
facturing sophisticated data- 
processing systems. 

Tracing the bistory of the com- 
puter industry. IBM denies 
charges that It has driven com- 
petitors out of business by unfair 
means, arguing that they left the 
computer field for reasons of 
their own. Its lawyers seek to 
depict the company not as a 
monolithic monopoly but as a 
vigorous innovator, for which 
every new product line is a 
major gamble. 
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9 ground (9?“* ab ° Ut t0 “ ake 2 Impractical daydreamer (8) 


2jBZ David Hamilton iSi also on V0F. 
SJB KewsbeaL SJS John Peel with Too 
Gear. Loo as Radio 2 mail 12J3 ami. 
closedown. 


10 Bumped into a learner pro- 3 11 should be a single-handed 


during railway ballast - . . . 
l5> 

11 .... and so on, combined 
before long (4) 

12 Cockney mate goes to main 
part of Pacific (5, 3) 

15 Instrument belonging to car 

in .4,1 (7) 

16 ... . and RAC. wire goes 

astray for fliers .... (3-4) 


game .... (4) 

* .... or match against your 
first unfortunate chance (4) 

5 Arctic charges shogld go In 
this direction (10) 

6 Student is half overcoming 
bad strain (10) 

7 Curses start of harvest In 
cereal (5) 


18 ... . who could be on this * Struggle 


imaginary 


manoeuvre when flap ended 
(7) 


opposition as Don Quixote 
did (4, 1 9) 


19 Powder tee face, it collects 13 Little Diana’s skill l s an 

dirt 14-3) incapacity (10) 

20 The end is indeed enumerated 14 Fight over two notes used in 

game (10) 

“ K!L ta /h &tiC \ i m6SS t0 » l)*ve *"<* about lour itis 
become sad . . (4) dis-ustinn (9> 

25 .... I moan in return for „ a^usung 

Elimelich's wife (5) 21 have nothing coming 

26 Periods of cricket with ball U P P ort * • • ; '**' 

for people leaving the district 23 .... to eat with price over 
(9) one old penny (4) 

27 Seat my deep shade in error 24 Not new, but objectively we 

for Ignorance (5-10) come to editor (4) 

The solution of last Saturday's prize punle will be published 
with names of winners next Saturday, 


RADIO 2 LSOOm and VHF 

' US ajtu News Summary. &.<& Tom’ 
Brandon whb The Early Show is>. US 
Pause (or Thought. 7J2 Terry Wosxa 1S1. 
an Radon Bulletin and US Pause for 
Thought. MU-UJ8 Peie Murray's Open 
House ISI. Indodlag 10JB Waggoners' 
Walk- 1UB Jimmy Yoons (Si. U0 pjh. 
Cricket Scoreboard. LB Good Listening 
(Van. 2.62 David Hamilton <Si as 
Rodin L but Including on 1.500m only 
(also 203m scaUandi LCS. iJO and 4JB 
Sports Desk. 5.02 Waggoners' Walk. M7 
John Dunn fSi. Including &4S Sports 
Desk. L45 Sports Desk. 7.02 The Ini- 
wesdtrateOL 73* Crkket Scoreboard. 7J1 
Alan Dell: 752 The Dance Band Days. 
SJB Tbe Bis Band Sound iS>. VJB 
H ump h try Lyttelton with The Best of 
Jux on records «Si. 10.B2 Spans Desk. 
18JJS Tom Edwards with Music Through 
M ffi flight (SI and J2M News. 1251 jjh. 
News Summary. 


i 55 OrchesfraJ Concert: Beethoven, Liszt 
Haydn is*. 3J5 Vlarne: Snsphou' No. 2. 
Io E. Od 28 (Si CSS Bandstand >5i. to 
Pled Piper tS). ISudS Homeward Bound, 
teas News. ten) Homeward Bound 
(contd.i. tSJB SttnJy on 3. 758 Live 
from Glasgow U uniter ally; Haydn. Georco 
Nl-wsoo iSi. BJS Einstein l/ntaUeJlict- 
hillty and RelaUviiy- a review at Ein- 
stein's wort; SO years after Ids death t»y 
Professor sir Hermann Bondi; 855 Con- 
cert, part 3: Haydn tSi. 9X5 Thomas 
Moore. J»MS Bach Organ Music iSi. 
1055 Jazz in Britain (Si. 1155 News. 

Radio 3 VHP only— X45-750 pan. and 
12JMM2JO B.ta. Open UnrrcrsKy. 


News Desk. 758 Lard Peter Who sc y. 
EM The Monday Play (Si. *50 Kakido- 
«r«u»a. 95f Weather. IBM The World 
Tonight UH a Book at Bedtime. 1UN 
The Financial World To-nlabt, 1LH TV 
day lo ParliametiL U5B News. 

^ r ,55 J S , j! ,: VMF ** M B A.m^t2JM 
Md U M. M pjm. 


2.15— Better Than Ever** 
2.45— Gold Loom 

3.15 — P»tv» Prince 

4.15 — ScortOM Girl 


BBC Radio London 

ZWmudMJVHF 


fcMa.m. Aa Radio t *58 Rush Hour. 
9.02 DtnoHowo. TUB la Towd. SB1 km. 
Call to— 1. Z2JB Mm Nc^I^. 
1JB Can In— 3. 2JS ,286 Stmrcaae. CBS 
Yon Don't Have to be Jewish. <52 Rom* 
Run. IncludUig Traffic lnformnlon, 
Scotland Yafil Crime Report Greyhound 
Tips and What's 0 b l London News Desk 
at 5.00. cool. 750 In Town. COB Ooso- 
Uo. CJ0 Breakthrough. ICS Robbie 
Vincent's Late Wight LondBd. X2JB8 As 
Radio 2 until ehwdawn. 


RADIO ^ 4fi4m. Stereo & \"HF 

X Medium Wa*e only 

7.00 Ln. News. 7.05 Overture; Haydn, 
Hummel, Moran tS>. SJM News. LK 
Morning Concert: Washer. Tchaikorsky, 
Dvorak. Britten »S'. 9.00 News. 955 Tbb 
Week's Com noser: Dvorak «Si. 950 Talk- 
ing About Music fS'r. 10.20 Marmoti'x- 
muslk (Si. U.0B Trio-Sondtas rS*. 1155 
BBC Symphony Orchestra: Dvorak. 

Tcbcrepnin, Tcflaikovsky fSi. UW p.m. 
Nnn. 155 BBC Ltmcbtimc Ccaicert rS). 
ZOO Mozart and Schubert Plano Duets. 


RADIO 4 

434m, 330m, 285m and VHF 

C5B in. News. 4.22 Farming Week. 
U0 Prayer for rhe Day. i g T>vday 
tn eluding *s» and 750 THF Regional 
News. 4J5 Weather, progranae news. 
750 News and more of To-day. 7M Sports- 
desk. 75S To-dfly’s Papers. 745-750 
Thoogbt for 8 m Day. 7J3 Weather, pro- 
gramme news. 140 News and more of 
To-day including U7 Sponsflcsk. 855 To* 
day’s Papers. MS David LHtfH James 
with rccoTdlflgs (rots the BBC Sound 
Archives. 948 News. 945 Start the Week 
with Richard Baker. 1040 News. THUS 
Wildlife. 1050 Dally Service. m« 
Motrins Story. tU_x» News, tll.85 Any 

Questions- ill .a Announcements. 12.00 
News. 1242 ran. Von and Yours. 1257 
Desert Island Discs. 0255 Weather, pro- 
gramme news VHP (except London afld 
S.E.1 Regional News. 140 The World at 
One. 150 Tbe Archers. L© Wqmafl's 
Hour (I from 2.00) larlucHng 240-242 
News. 2245 Listen with Mother. 340 
News- 345 Afternoon Theatre. <55 Story 
Time. 540 PM Resorts. t SJg Financial 
Report. VHF Regional Neuy. 555 Weather, 
programme news. 640 New?. 655 Docs 
(be Team Think? 445 Tl» Archer*. 7.18 


PQNTXfllACT 
2.45— Miss KisSficld 
345 — Northern Fair 
4.4a— Baroheba. 


Substantial decline in 
sales of bloodstock 




London Broadeasting 

2fflta and 975 VHF 

458 ujh. “ A.M.": nrtrs. Interviews, 
traffie and travel bow*, jrfns sport, with 
Douglas Cameron and Clive Roalln. 1040 
Open Lino, with George Gale. 1240 
Newswatch. 440 4.H). Ncwsbreak. 7.J0 
Music in Stureo. devised by 1 Andrew 
Carnegie. 144-145 a.m. Ltnre in London, 
presented by Adrian tore. 


WINDSOR 

5.50 — L4«ns»ead 
6J0— Sqtjjire Halo 

6- 50— Distent Cousin 

7- 20— PKotofit 

7.50— Brave Fanthtf* 
fi J6— Premier Cru 

8.50— Panniid*** 


ft MKHA9. TH0MFS0N440eL . 

THE 1874 SLUMP la bloodstock-' daetion. casts la. tbe iotervaaini 'n 
prices is cbronicled bleaRiy by four jreafs, 

the Bloodstock Sales Review and yearlings sobt tete jeaiV ,-c v 

•tend Reristor * rmWiicw than <me in thrfc.faileti v* v v.; 
sm EegTstor, 1875. published ^ more than SQO ^m^ 

tMliy. - fhari hnlf mM for lor. fhoTi 


Capital Radio 

194to and 95A VHF 
450 ajn. Kenny Everett with 26 boors 
of music and madness. 840 MJduel *spel 
with music. Features. Advice and Swop- 
Shop. U40 Cash on Delivery, with T om my 
Vance and Music, 548 p.m. Roger Scott 
with Music. 740 London To-day. 750 
Own Line. 940 Nicky Rome's rock show. 
1140 Tnny MrStt's lato night on CapiuL 
2.00 tn. NtiAt Flight. 


performance overshadowed tbe 
Saturday, victory of Grundy In 
the Irish 2,000 Guineas at The 
Curragh, which halved hJb Derby 
odds to 7 — 1. Grundy, unbeaten 
as a two-year-old. and owned by 
Dr. Carlos Vittadinl, won well 
and made up for two decisive 
defeats this season. 

I expect Grundy will be 
accompanied to Epson by 
Dr. Vmadini’s other apparently 


today. “ than half sold for lags than 1.00 w': j-.: : 

Total sales Is. the 17 JL and gns.tond fewer than pja's .In 'fou , 
Ireland last year fell by more topped' V.-i 1 ' 
than one-third to a little under Because of Cottage, of cashl 
15m. gu|neaa t compared with bigb interest - rates, , laJEnjOf^ 

33m. Kns. in 1873. Tattersalls; demand v. «nd ■ over-j^ortkit!^. ' > w 1 

- w tr .. j i*. i U! r* I r 


23m. .gns. in 1873. Tatiersalte; demand, «nd ■ Meir^rtdtiwx 3»vv 1 ^ — 
the main UJL bloodstock auction ^breeders face •' a situation i%* 
house, suffered a turnover drbp wbldi a - raewd nmn&et t^jh *^vUUl 


house, suffered a turnover drbp white a record number (^Jh 
of 5.5m. gna. to 9E3L937 gn«-, &****&&& te 1 Hi 

lowest since 1878. Simllir falls ately- for: the attention of hj 
were seen at Goff’s, ’ Dtmcaster ^^toffwray^ teurers.” -s 

Bloodstock and 3onerfUs. at stiw 

Di tire key yearling' \ sector wiS? 07 ** 

combined turnover at tee 'four .^?® 




m,- 


combined turnover at die ‘iHiBr 'h'O*. ij , - 

major, yea r ling sales- % tha-P^-marfcet-tee setbyl. 

10Jfm.,gnfc In 1873. tee height ^ awera. XLS. btood;Ml„ 
the racehorse boom, to 3.7m,:*to«c au^oq s^ea Jastojiea.^ '^. 


high ela$s tbree-y earmold colt 
Patch, a ten-lengths wiqner or 
the Ladbroke Derby Trial 


nis. The average prieg per year- totall ed ga OAm.. showing r^ pei 
ling -slumped by 373 pet cent to *8®^ ^tep.on 1878.- . 

3,030 gns; sm iy.. marginally Review 2 $, CTrortRj 

higher than thr 1970. average, ’ Crow Rood, London, W-Cil 
despite a severe increaer in pro- & Mt\. ■ ' •— = '--- $ | 


the Ladbroke Derby Trial at 
Ltogfield ten days ago. Ibis may 


I-Z£g 



IS the 


1 
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by ..NIGEL; ANDREW S 






The Other Place, Stratford-upon-Avon 




01 wonje * 1 »nd- embJenafi Ofisn'i it. The director works on • •> ziJ. •'■■ ^ 

^'.totos about the 1 W» Cqnaes peasant pageantry . thread and the principle that obscenity . '•■> r ...*■*. / H 

to festival starting off with, re-thtead before ■air. ever-moving should be heard and not seen; a 51* ;• . ~ V- . ...... '. ^ *gjg 

i* ■ ^apB- , ^5 started with. -two* to *canfera* 'One 'cultural tradition and the film's visuals come a 'rffl ‘I® •'; ’ fS 

■‘Lpe gri lse. ^ One was .a. bomb meets another, and the -result is grainy and inexplicit second to irK. jfc ffHas -• {':}{! JA'-.V- i'ljv^raS 

w hematic- clash of .symboly as a soundtrack of- virtually non- -ZM ’:. . • ‘ .'.'/ 

bea«tful and invigorating as stop gasping, grunting; wheezing &JrS' M 

W !. nyUuQg Jancao— or .the recent and wind-breaking. That the film ilyfell ^vSEHRm .j.'/flfe W r .1* :4t& 

tptqentified blast which woke European Cinema- — has given us. has been banned in France and " V l TPl ' ilT * * 'BwflBnlBBri B \§Fm ■ • < ' 

m/rrSr?P The Electra legend is an apt Belgium one cannot consider a 

Shra4 e -^S : an^atti^n?JJ?^hS text for International Women's great loss to either country. hHR fc_ ' »■ '» T-JS SHE' ' d 

ife-bri^eff iiSSS maSf Year - an « ^ surfaces again in , Three cheers for -A Very 

V 'Q, aircraft manu- Tbed Angelopoulos’s O ■Thiassosr. ^urol has^^'de Cb £ ,st0 ^£ 

, c. ayiutteyer ..the', ideological Days of '36. was a microcosm ic which is a kind of homophilc 9; »sN Hr ,* 

^niporfe pf theitwo bombs, they account of a small episode in equivalent of Love Story. Cliches : ... 

^seem tp have been all that the- Greek history. In O Thiassos the and schmaltz abound in this ■ 

Yfesttval’ needed. As. a- cultural focus, baa widened to include a stor y of a young New YorH rwAvk:. 

#wsb£ it has been dormant for -perspective .of Greek.’ history homosexual and his search for t'gi-. ife i^^mSSaSM OKBO B 
■ .time,- .'and last - year .It from -1939 to- 1952: political ‘ tr ue love": but' in its transla- : _JSI- 

' use to extin etion. This events being seen ^through -the tion of gay sensibility mro the ' K W-% 

. Jta :gJow of inspiration . is eyes of- a small travelling theatre £f nd °I pop-romantic context T- 

ra&d if She setmhd week’s group. -. The group’s leading hitherto resenied strictly for v.l&k.y. > >■ . £ . 

rare, as varied and exciting actress, has family problems not ° et 6 rosexuals. it will probably do aSiHW^wffl m^K «gCs^C’ ' -< ;• 

_ ,, . . first : it looks, like being dissimilar" to those pf the afore- l7 } or ^ . good—r-ic the way of -■d 8 L ; c ', " '■ ' 

— "> .. J [ttip : m.QSt rewarding festival for mentioned daughter of Agamem- obangmg and improving popular j 

■ - . *« . ^Two r.fUnjA which will nn vate chronicle of her woes as sophisticated or_ hard-line propa- ;•* > 11 . • -r : t 

i-. :-.:. “V :. idoubiedly be seen in. London . 3 brilliantly apt and powerfui 8a °^ st JPProach- \ 

w 0 ^%o^n to rt v %sjh !?2 

1 ; ■=: !;" f ^ rth^J^°MiS?n b tp both a^d ^ellS F /wVak^S"* Wales's 

^ :V> . ^ eah. Streets: a sDiiehtlv. vnf»l a series of- trasicomicallv hittr »r activities of Two master-forgers. 

'■■. .Vtilc-comedy ahoutra j-oung widow scenes from which no one-least d The if maS wiS ' 

^‘>+1 V >y:.rOTen Bnistyto who sets off on of. aU the British— emerges with {he Hud of tSowawavgonius : V" ><» ! - Vv" V ' ' ‘ ' .; . 

:'— * ‘‘ -ts^^par .‘ioniaiey across America with credit. The. film is four hours \. c haven’t f seen frnni Welles ■ - '■>' .Vw: »-? •> 3' ?5ESiA' .lUSC 

; ■ if ';>gher only son io search of a job. long, but only in the last hour sj Q Citizen Kane But heneaih Eileen Agar: The Muse of Construction 

and a kind of indepen- —in. which the Creek Communist ft? freewh^bi- io niurmc-trUf 
*:->Stfenee. It’s a feminist : film, I Party is built up as the country's surface (fast "ciittin* freeze- ».. _ , _ , 

e suppose, but it doesn't deliver lost saviour— does the weight of framimr fn Cl and fiction over- N©W Art Centre* 

... :»•. comedy through cKmched political dicUction make it dtag S 35 T flgta? . *SwT 5 

- The Tone is rather one of its. feet. elaborate inquiry into the nature M . •- • 4 * 

- > .'. ? ?2 1 n J?S el S r nn “ d af i “ffiK' Three other films, are worth 0 f fakery. Who arc. the true TT -- 1 A rtn 

•••*- - -'L- .-.-offhand irony and the films mentioning for their cunOsity impostors— the forgers or the §H I I PPTI /Jk (J/l | i \\r r T T T A 

’ > /• -style is at its b^st in Scorseses value. The Belgian Vase ties “experts"? Welle! wanders in B j \ tvvl I by W I L L I A IV 

':■• *-,** i ■> ^’.TTfast-paced direction and in the Noccs is a hynm.to bestiality — and out of the film as if on 
---■■ ; ;* marvellously pungent, ^,^ er ‘ and bestioseicuality — in which leave from his TV sherrv adver- 

" ••’' ’V'~v*' ^ ; sweety performance of Enen sceaes of intimacy between a tisement— beard, broad-brimmed Setting aside the Abdication charm. Charm is not one of the incidents 

•“ - _ ..Burstyn. . . voune farmer and his - sow hat hlllAwino p n» It — hui . 3 . . . . is— ... ...j: . iu 


j 


prt| 


W.sir:.* A 




IPf 


Hamlet 


by MICHAEL COVENEY 


'-71 




r ...Burstyn. * _ . young farmer . and his ■ 

Jaricso’s Elytra transposes alternate with scenes of 
:. ' **>■ the Greek legend to his ‘familiar, eating and piglet-hzngxDg. 
"../'■^ artistic territory: - a -windswept there is an interesting fill 
■- - T; ' - Hungarian plain in* which horses, he ; made about besti^ity. 


Barber fndtitixte; Birmingham 


y ACH^ 5 


Beatrice di Tenda 


. / . - • -Urr n r T7 A RPTII rnPHF^ names like Picabia. Duchamp, up, layer on layer, witn glimpses ana troiic a 

■ Vy CLlZiAUBlil r U ADD o Klee MaCTTitte Brancusi — were of previous arrangements charmed, if not 

-, " - widely assumed to be taking the through holes and grilles. The convinced. 

Beatrice dir Tenda, -.Bellini's Tenda (soprano), to whom he they allow both action and music public for a ride. ma J d^in L 194^’wtoch C consists 1 ^ of walks amMhe Man Ravs at the Ine «o*enewi nr me actors re- \ Y„ c V or Thi«Ts"Vhr 

penultimate opera, was long owes his position. • lands and to How without interruption. Miss Generally speaking the British ’ • ICA are worth while if only to suits in genuine physical involve- f«u)i j? Jes ^^ drI ' 1 Tb ’J _. J 

Surtor rSai in thi! wealth, so that be can marry Park’s colourful costumes make artists * iDV olved were not so noint UD th^ difference between ment as well as the chance to show for them, and everyone 

e . re -» a . ^ a younger woman* Aghese del a brave showing in the trial extreme or extraordinary. Paul rpi,- SJ U - C nmHfle nJEkfnMuS n«s enioy special details. The Ghost, else, to see. 


for a sia^t, a total vindication Gpheha s ^ decline — - Yvonne 

^ ...I.... . 1 ^ . in [ ... i .. . — ^ 

# . *V Claudius aad his court in pin- players, they do^ more* than 
: t -' i'.. ' •■yV'U. ■ ’■ ' ■ ■ .• \ ' 4;'; : striped suits, an uneasy, con- follow Hamlet's instructions to 

‘ . .“/.I.- .. :♦'?»-* spiratorial co-operation between the letter; they transform their 

Eileen Agar: The Muse of Construction the bureaucrats and the great- ratty material by bringing to ;t 

coated military, the inspirational a naturalism and truth thm is 
. . inter-scene use of snatches from startling. Bob Peck plays the 

New Art Centre* Brahms’s A-llat piano waltz; First Player iwell and truly 

there is a Strindbergian inten- “ va lanced " !) with rough dip- 
. sity about the production that nily, radiating an approach ti» 

Ti • *| A pays particular dividends in the his trade that is completely 

BH t I £*f*t*\ Za CTzA I 1 <irTTTT»\iT „r i irrtk domestic scenes. For once you betrayed by the rubbish he has 
I J 11 wwl 1 / I by WILLIAM FEAVER. can actually believe that Ham- to perform. Hence the ’* rnguk- 

Km*J let’s “neglected love ” is as con- and peasant slave" speech is 

tributary a factor to bis madness given an original drive as 

, itJ . . . ^ . as is the shaking, shattering Hamlcf sees this fnr himseir. 

Setting aside the Abdication charm. Charm is not one of the incidents are so amassed revelation of his father’s murder. Polonius's comments on the 

fuss the event which generated surrealist virtues-— sadism is pre. bewilderment sets in. In others. And Ben Kingsley, so inrelli- - Hecuba " speech are the words 

most socialite concern and scan- ferred. But by dislocating rubbings, fragments of classical g ent and explicit at every turn, of a cultural philistine — Andre 

dal at large in 1936 was the charm, by fragmenting it and style drawing, odd bits and jjmjck his fury and resolve as Van Gyseghem, hustling and 

First International Surrealist converting it into barbanc pieces of paper and fabric, are powerfully as he describes the dapper, is never less than enter- 

Exhibition held at the New jewels. Eileen Agar deprives laid down only to be interfered growth by leaps and bounds of taming. There is a well-judged. 

Burliagtoo Galleries. it was charm of Jts sentimentality. "Her with, drawn into the games. The own existential imaginings, underplayed Horatio from Sid 

infinitely newsworthy for the art paintings are light spirited. They earliest collages in uie exhibi- py R thoughts fly not up, but out Livingstone and several good 

involved was the sort of stuff celebrate Mediterranean sun- tion are tne most impressive: aQ( j beyond each physical situa- cameos from Terence Wilton, 

that confirmed . Sir Alfred light, dappled pleasures, in time deals gently with them. But t j 0n be himself manufactures. The designer is Christopher 

Mun iiin gs's worst suspicious citrous colours, terracottas and the paintings are consistent, “^ow might T do it, pat” — and Dyer. 

about Modem Art Salvador Dali powder blues. They have little from the Slade days, when Eileen | s immediately scurrying Hamlet plavs sporadically at 
appeared at the opening cere- time for weighted forms : every- Agar worked in a thoroughly away to the comer of thp acting Stratford until the middle of 
monies in a diving suit thing is cut-out, superimposed* sober, foursquare manner, to area ; ibe tears for Hecuba, July: 1 hope thereafter that this 

Suggestive objects were rife and established as patterning. recent, large, compositions in Yoricb’s skull, the little plot «f important production will live 

the exhibitors — foreigners with Many of the paintings are built which the elements ail dance iaxid— —f □ contemplating them on. It could be made to work 

names like Picabia. Duchamp, up, layer on layer, with glimpses and frolic and the eye is g erce jy bis own terrible clrcum- superblv in the ICA Terrace. 

Klee. Magritte. Brancusi — were of previous . arrangements charmed, if not always absolutely stance-; crowd around for him There are still many people who . 




New Art Centre* 






"'S.v kS 


Eileen Agar: The Muse of Construction 


Eileen Agar 


WILLIAM FEAVER 


between these 


to beat against. 


convincing that studio 


UW m. over °_ e lor reV rJ~ l "T 5 a younger woman* Aghese del a brave showing in the trial extreme or extraordinary. Paul 

' couatry, so -pn Thursday the Maino ( Sopra no). Agnese, how- scene, while Mr. Powell’s clear Nashi Graham Sutherland and 

i. , , Barber Institute, not for the first ever> loves Orombello, Count of English translation ensures the jj enr *. Moore bad evident roots 

• -o time, deserved our gratitude for Ventimiglia (tenor), who secretly intelligibility of the plot Ivor j n nat j Ve tradition. But not so 

resuscitating with such devotion i oves Beatrice, She herself Keys conducts, holding good Ei i een Agar w ho. albeit English. 


The closeness of the actors re- theatre does not necessarily 
Its in genuine pivsical involve- result in lesser art. This is thi- 
ent as well as the chance tn show for them, and everyuoe 


The Entertainment 
Guide is on Page 25 


Ray’s prolific quirkiness-art. as enioy special aeiaus. me uno i. 
it were, best done on cafe table- beautifully spoken by Griffith 
cloths after dinner — and Eileen Jones, walks amon*, us with a 
Agar's more wrought, more natural imperiousness; when the 
painterly carry on. Surrealism a /v Jj?f k SL,2 n 


JoHn Florio Prize 

Cormac O Cuilleanain, has 


- - Y fulfil his contract. Public recep- S T * a h c ™ conviction of her performance. Others, less directly inspired, g^a a uv | il 1 " n lu I" "'ll w 

v ' ti 00 at the premiere was hostile, hear her afflictions. Tlie second to alleviate the monotony show the influence of Picasso, her to excess. In ine Muse oj fciieen Agar at in 

■ * ' ■*■ —r and Pasta reputedly addressed ' eoSISerf ' 'relate" to engendered by • the Duchess’s Braque, Ernst, everything over- Coast ruction, for instance, the Centre until May ^4. 

... • • »r w,* « ic WOKO tne evuruer* rewuer to r_ lannino .mH intprlfirl,-in a rarp-f ■ 


tinction. George Baker as Valpreda Papers. 


- -.: one of her lines— “If you cannot S55JS” TadiL-in- excessively nohle and Virtuous lapping and interlocking, care- 

: - love me,- respect ine "-^directly ^fine how Orombello has been character.. Overcoming the one fully complicated. Throughout. 

■ 

- 1 '- WmiS^nt of thfie« tftS" 2i“SS!t. tttmagSen? ffiXtaJuS SSta" "tEF* tlTye"? d ?K 

'• -A tlla \ ^ ne ,’ l the dn f?P C n t * Dd eStftin? sense o Sumaiist allegiance persists. 

7 ^^^ SS® 

... <rwhicb received its first perform- exeedtion. is a chain of 24-earat dls Pti | y-. C 1 v^ e ; I s aQd underrurrcnts ‘ 

* ^,“ i'raiice atFlorence the raght after without n sin g le Jink 0 f emphasises the Dukes queasy As Herbert Read once wrote. 

' -i- Beatrice's unveiling at Venice.- Dinchbeck. conscience rather than bis “Eileen Agar is surrealist in her 

• It deals with the attempts, brutality; Janies Anderson sings 

• * ultimately successful, of FiHppo Jocelyn • Peweirs . production stylishly as Orombello; Angela 

Visconti. Duke of. MUan (bari- and * Judith- Park's set — an Bostoek makes a credible figure UlS. conducting 
..* -A- tone), to get rid of,- his wife, austere, steeply-rising flight of of Agnese. The chorus, small in ° 

- Beatrice de’ Lascari, Countess of steps^— share" ‘ one great merit: numbers,. is full-bodied in tone. nost for Previn 




Beatrice de’ Lascari, Countess of steps— share one great merit: numbers, , is fuU-bodled in tone. post’for Previn 

Hall : Andrf Previn, principal con- 

Ltl^dllcin nail . - ductor of the London Symphony 

.' Orchestra, is going back to 

-■Wv-i-.- -f -a . a. r* America . . . but not full-time. 

Holloway s . Sea-suriace 

. . . . **.... he is to become its musical 

_ , director — a -position previously 

■ The now work in last Friday's nervous, self-important, clever between the second and .third held by Otto Klemperer, Fritz 

dSaroSS tSSSf SSL sf/iobln. ,wo 


Holloway’s. Sea-surface 


.. * j- >y,Wfvrt ‘Jinfnnietfa concert waS'Way, uues w. w acvuuuo. v>u<.»e uuu^ » 77 . 

.. -aM'USC*. vJSJStoe fill Of ?touda,Aa )ead? r Not hack again to the (and surely none implied?), decades William Steinberg. 

« fbr foi soloists, worfs. certainly: there is nothing dulled the edge of the music a Mr Previn says that 

chamber choir and small orcbes- in Holloway s setting to match lit tle. We a^o heard a nice appointment will in no way inter- 

tra specially commissioned from the subtie, complex and viva- performance of Mozart s D major fere w j th b ig wor k with the LSO. 

_ 1 Robin -Holloway- (b. 3.943). - . .cious fflape- of Stevenss five Divertimento K251--not the It however, affect his 

^ _ __ . * •* ' stSUZdfi. The vocsl writing.' IS STCBlfiSt Moifift, out llin^ - aDn^Qr&IlCES SIS a rnn. 

« I Jpflf - } wisb.rcouW joto vntb^ther plain . at best a£ WOTSt angular stylishly given by rbe group on ductor. Hc will drastically —* 

iF \}\\ . ^mjrere to MHol^ay a anfl ungrateful; the iMtrumen- strhig quintet with two boms down on .the three months a; 


I JH? ' } wmh , 1 couW JOto unid jOiner plain a£ best( &t WQTSt angular stylishly given by the group od ductor. Hc will drastically cut 

JyV» . admirers to ? anfl • nogratefbl; the instrum eu- string quintet with two boms down on the three months a year 

.« »?w* pronounced creative tatiou, complicated rather than and oboe; and a lively account h normally spends with other 

• - • *-.«SS new TtilS complex, is unremarkable, ;• . of Falla's harpsichord concerto. Srch es tras. The three-year <S£. 

• f Tljere X °S- ffie ^angest with John Constable the soloist. in Pittsburgh will begin 

■- DOM,NiC GILL with ^ 

. - . - '^affecting. I am puzzled only- drajnatic image colourless, 

- / 'J°rT have notheard neutral grey. Under a semblance Elizabeth Hall 

--- ■ .*v Tor many months which leaves -. ‘' var j a tloiL" .there is an 

- *uch a- blank and : featureless oyg^heinjing 'sense of same- 

-- impression— or - which proposes jjggj; M (es in motion, ^but moved "rr r , -f *11 i 

within the i space ^ wjthout grit, or gut, or fire. |Z h I xl I hPTf 

;-' S 0 few or®nal - points ot. bar- ^ performance, under the IVvllllv til \JU.l/vl L 

•-.j;- ;Jnonic, textural melodic or con- p a j on ^ tbe' young Mexican 

•. • - -tiapuntal interest.. conductor, Eduardo Mata, who . ■ , ... 

. ' The words -sre by Wallace wa s making his debut with the Its all very well to tinkle in the minor remodelling to 

- Stevens: The plan of the setting sinfonietta, and with four good away on a kit job at home, but ^heTsurfive to 

- “ - is a clever one: to mirror the soloists, seemed capable and a first-class, instrument is the J^ n Ti !“p 3ecced ■ tde> survive to 

-• form of the poem musically in a weU-prepared. No doubt the requirement for a public Kenneth Gilbert chaneed bis 

• "• agBjr;SSJf , 1 SsM *«*■ «»■-- ^SSL- 

i texture as intraefkionai' harinonie daodting, that dares -noth ing and tlfe recent craze for fine and apt Scarlani jtems. to make the best 

.if and melodic methods) -within one pretends all, must sooner or *9”? replaced the of this harpsichord s quality. He 

basically unchanging order of later end up in the opera house, amplified brtihance popular a piaywi one half each of Couperin 

[ l)l iV events" There is a technical t despair of it: but for fair few years ago, when every and Bach, with plain registration 
aotness. even's -kind of fussy measure, wish' it better luck than harpsichord played publicly in and deliberate, expressive phras- 

k bravura, to the execution: the it deserves. London seemed to come from jng. Mr. Gilbert's technique -is 

stvie could be called hybrid In the first half, Mata directed either Gough, Goff or Goble. Last not quite fluffproof, but the effect 
- mainstream - streaked with a fair performance of Varese's night the eminent American was so fine that even at the end 

rfeminiscetices of Strauss and Octondre — though- ideally one harpsichordist Kenneth Gilbert 0De was still captivated by the 

Mahler— and the score has the might have asked for some equipped himself with a cham- beauty of tone, even in the 

• ' - surface Gloss of intelligent and subtler dynamic shading: such pion of impeccable pedigree: lingering of a simple mordent 

- ' . *v capable management. Yet where details as the frnitily expressive Ruckers 7636/“ Ravellement hv clinging to fbe final cadence, 

'i-'jci tij e centre? Where, in its 1 crescendo on bassoon at the link Hemsch 1763/borrowed iroin the reluctant to end. The Couperin 
" 111 . ' . — ■ EJnglish collector Michael items were predominately minia- 

• : What aielabour prospects :«,.™ ,™^?5 sm , sesiss 

’ ■ U 1 ral«| pF OS up here ■ questionably .Rookera itoo. u i simi- tendres » rather than the more 

• , 11KC . .ML -fo : help Sou ft- SS^SJSSS^sSSSIl nasby ones.- However , the mast 
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Thomas. . *tures of course, but featured his 

Unquestionably there are moo d pieces such as “ Les id£es 
Ruckers - and Ruckers (ffjd heureuses “ and “ Les langueurs 
questionably Hookers too. in simi- tendres » rather than the more 
I ax5y hea utifuldecor atedcas es ) n^y ones. However, the mast 
for- -this outstanding Belgian „, wa Vd; ne ; tea . h ere was thp 
family was to the harpsichord ES iSlaaSL SuMrbN fivSn 
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The Bank of East Asia Limited 


Pan Asian Finance Lirmted 
Sumitomo & East Asia Limited 


UBAN-Arab Japanese Finance Limited 


lowers and fakers. (The precious *?“““* 

1634 " Ham House” Rulers in and imaginative colouring m the 
the Victoria and Albert Museum variations. Bach s fourth Bartita 
was revealed as an -18th century was gracefully played, and the 
English forgery during recent encores included a Soler sonata, 
restoration — excellent museum hdl of fizzy bravura, brightly 
irony/). Hard to tell in a ball so done. Which, I wonder, would 
large as the Queen Elizabeth, but he the first to ruin a fine Ruckers 
last night suggested a superb harpsichord: hours of Soler’a 
Ruckers, with full-bodied royal rackety semiquavers, OT the 
tone, and the Tdnd of Singing Spanish sun? 
quality: which seems to get lost GILLIAN WIDD1COHBE 
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HOME NEWS 


CBI HIGHER INCOMES STUDY 


U.K. TRADE FAIRS AND EXHIBITIONS 


Date Title . Venue 

Current Leicester Motor Show (cl. May 27) Granby Halls, Leicester 

Current Display and Shop Equipment Exha- (cl. May 2i) Olympia 

To-day Scottish Materials Handling Exhibition (cL May 24) Kelvin Hall. Glasgow 


May 20~22 British Toy Fair 

May 20—22 Fabrics for Spring 76 

May 20 — 23 Intnl. Conf., Tobacco and Newsagency Exbn. 

May 21 — 23 Audio-Visual Training Programmes (USA) 

June 2—6 National printing Machinery Exbn. 

JuDe 2 — 6 National Wire Exhibition 

June 9—11 Minicomputer Exhibition 

June 9 — 13 Small Part Production Exhibition 

June 10—11 EIA Engineering Exhibition 

June 10—12 Print Fair . 

June 11—21 Grosvenor House Antiques Fair 

June 10—13 Italian Gifts and Fancy Goods Exhibition 

June 16—17 Provincial Booksellers' Monthly Fair 

June 17 — 20 Royal Highland Show 

June 17—20 Microfonun International Exhibition 

June 22—26 Contract Furnishing and Interior Design 


Cunard Intnl. Hotel, W .8 
Celanese House, W.l 
Earls Court 

U.S. Trade Centre, W.l 
Olympia 

Belle Vue, Manchester 
Regent Centre Hotel, W.1 
Birmingham 
Southend 

Cunard imnL HtL, W.8 
Grosvenor House. W.l r 
Italian Trade Centre. W.l 
Kenilworth Hotel, W.C.1 
Edinburgh 

West Centre Hotel, W.« 
Olympia 


U.K. managers 
‘given bad deal* 


at record level 


BY CHARLES SMITH* IN TOKYO, - 
A NO TERRY DOD5WORTH IN LONDON 


SY MICHAEL SLAN&EN 


By P*M ScJl A NO TERRY DOD5WORTH IN LOTHWN 

THE ; iSURMAH Shareholders W TggAW ^ Japanese maCafae- Nissan says it still , 
Action Group, which ia;.ehaUeng- sllinDed ship only 30,000 cars to 

log the, Government oyer the tur *3, T* twu, _ . ®P®r during the stt months!" 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


BRITISH senior managers are of £20000 a vear ctoss Swifcfc _ 7 - ~ to septemoer inclusive, wnicfi. 

woTOn5dSth?r^iSl^ S/gSu P«a*ase of Bramah’s state in month, an all-tune record and would appear to mean thwshlp.-.-. 

m other majo^inlustrialisedftVely: are leftwtth neartytorte British Tetroleum, plahSto call m0 re than ten James as many as meats from MaytoSejrtraibei'. 
countries, a ipecial . study prer times and 2* times as muchS ^areholders feting an its shipments in April, 1974. v^H reach only 17^99 v^icies . : 

pared for the Confederation of toe British hour hetore the Bunnih AGM. jn announcing these figures. If this target is kept ..ft will'-' - . 

British Industry shows. ’ ■ AUowinr for the hisriiar mkt ■ At the meeting the . action against a * background of imply some drop m Batoun'j,:- 
The study, prepared by tt Uvto? elsewhere the »St poufl will oalHne its plans to get antagonism to n«ta Japanese mrajet share: u» the .^Manto^i: 
Employment Conditions Abroad, ^teTthat oniv Denmark ^rt latest. Bramah, accounts imports from the British motor to April it sold 27,062 anrfej: 
has bin submitted as part of sSefiea fill fetow tte UJL tE* MJectedon ground* feat to todratry. the company has the UJC, subtly more fean the,, 
the CBI’s evidence to' the Royal Sport conclude tSrt the P * 58 * 0lrid be "tantamount emphasised that AprH was a total shipped- . ■■ ■ ■ 

Commission on the : Distribution daJdof Mm ofMoiormaM^ acquiescence in the. disposal freak month. Attempts were In the January to Apnl -pitta*- 

of Income and Wealth. Under ffinK ClL SS of : the company’s holding in the being made to beat an antiri- »a^n_iaptttred 

a reference on higher incomes, otoi?' dferelon^ counSif British Petroleum company.” pated seaman’s, strike, Mdjhere of the . 

tiu ueveiopea countries, tnas uhi.KK«;.hui*,M« > srenoed-iro flow of oroduc- it the lamest importer overall . ■. 


the Commission, -which is headed their ?t»di£S Thegroup. which has : hadmore was a stepped-up fldwof produo- it : toe largest Jnm-ljMlLj. » 

by Lord Diamond, is examining •t^nSS letters of support. says tion for taW £* Mg? although te paqlt hM.h : teier,V 


May 20 — 27 International Trade Fair 

May 22 — June 5... Intnl. Communications Systems and Equip. 

May 22 — 26 Intnl. Carpet and Textile Fair 

May 23 — 29 International TV Equipment Exbn. 

May 26 — June 3... Macb. and Equip, for Wood Industries 
May 29 — June S... Paris Air Show 

June 3 — 5 Materials Handling Exhibition 

June 3 — S Mechanical Handling Exhibition 

June 3 — 12 International Fair 

June 4 — 7 Furniture Production Exhibition 

June 6 — 12 Sewage and Refuse Engineering Exbn. 

June S — 17 Technical Goods Fair 

June 9 — 13 Plastics Show of Canada 

June 10 — 13 Hospital Equipment Exhibition 

June 11 — 22 International Fair 

June 17 — 20 International Knitwear Exhibition 

.Tune 17 — 21 Brit. Export Centre: Camping and Leisure Exbn. 

June 17 — 21 International Education Exhibition 

June 17 — 26 European Machine Tool Exhibition 

June IS — 23 International Art Fair 

June 24 — 27 Opto-Electronic Systems Exhibition 


Tel Aviv 

Moscow 
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Paris 
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Tokyo 

Barcelona 

Cologne 

Munich 

Poznan 

Toronto 

Dusseldorf 

Lisbon 

Milan 

Tokyo 

Melbourne 

Paris 

Basle 

Munich 


ply levels ab^“^dm000. e BSS S5uS£ SStSI ttTFttSSFmS caraeTV change.- 
The CBI, which is. giving ora 1 SSStit a drim oh Britain’s tempts to get the Government turns for radios ^ March. 


evidence iuu aiieruuuu, is managerial rearm reet 
critical of the reference itself resource*. 


afternoon, 


that it is “ nndisnuyed ” that caused by changes in specific*- share last month. - ■ : ;. r 

attempts to get the Government tions for radios in March. Toyota, the largest J-bf* -the — 

to hand back part of its profits Nevertheless the announce- ' 

have so far not been successful, ment will cause some wnbaiTMS- ’ 

Further, ^meetings will be held meat to Datsun UJL, the British to *£?^JS. t S5 
with the- Government and the importing company wJk* *» t 

Onoositlon. Mr. Jonathan Stone, believed to be one of the mam to 7,514— a 1^.^ share P5 tin, j 


a . mreat io the counnys ,rT y * deputy governor of the Bank of and Traoers to xne w^uucui 

economic growth. pnsing talent it is argued will of Trade. Mazda registrations went nt 

mm gwma. ^ther fail to develop or gn ggj?*- bad agreed to meet has asked the DoT from 2.603 in 1974 to, 8^0 thfi 

Penalised . . **£**•- ■ . . ^ _ A series of meetings has also to impose an immediate import y^ and Hondag fcmn.- 1^73 ^ 

■The internatioqal comparisons ' {“®. G f* t, 5L.^?, rne ” -5 at been- held with the Institutions duty on some Japan^e cars _i^r_ -f iiL- l-li-j - 

i-noor is miintriM nDorcosc CoftuD-lBsioii should . resist pres- „v:.k ~~~ in m vhiip the strencth of its dumping The sharp nse in Japanese eaj 


clair 

fid-] 


cover 15 countries overseas, 

eieht In Eurooe olus Australia. s V Ir ® . _ t0 hasten Jts work and R nrwia >, x,noh nf wWrh n>«wa evidence is investigated the shipmena to tne U-R- early tiib 


eight in Europe plus Australia, *f re fasten Jts work ana Burmah at each of which there evidence is — - - - , . , l( ,. uut J •> •. ,r — , ■ 

New Zealand, Canada, the U.S. ^o«W take adequate time, to prC- WftS coastroctive exchange of Import duties being a measure YffL i?,? d £L m,v . 
South Africa, Brazil and Singa- P* 16 Jfe reports: It urges the « Several hundred of partly designed to prevent stock- overall car expo^^.by J^an. 
uore. The CBI out that Commission not to make a states S.s..' iS SfSSli.S piling during the process of m- Total exports in tte, first. Jbnr- e . - 


BUSINESS AND MANAGEMENT CONFERENCES 


Current Lond. Grad. Bus. Sch. Corporate Fin. (cL June 23) 

May 20 — 22 Orr and Boss: Know about Offshore Oil 

May 21 Inbucon: Managing Inflation 

May 21 — 22 BSC: Urban Environment AD 2000 

May 21 — 23 ln*t. Chart. Accnts.: Intnl. Fin. Management 

May 22 — 23 LAMSAC: The Computer and Trading Standards 

May 27 — 23 Financial Times, Flight International and Air e 


way 22—23 la MSA itK? uompuier and Trading standards Londi 

May 27 — 28 Financial Times, Flight International and Air et Paris 

Cosmos: World Aerospace and Air Defence 
Industries 

May 27 — 30 Poly. Cen. Lon.: Applied Minicomputer Prog. 115, 1 

May 28 En^. Market Res.: Selling Eng. Products Mauc 

May 28 — 30 Guardian Bus. Serv.: Effective Interviewing 21, Jc 

May 29—30 IPM: Personnel Statistics Kings 

June 1 W. D. Scott and Co.: Job Evaluation 43, P( 

June 2—4 Assn. Cert. Accnts.: Effective Internal Auditing Hotel 

June 2 — 6 PE Cons. Group: Work Study Appreciation Eghai 

June 2 — 6 MIP-TV: World Wholesaling Convention Cann< 

June 2 — 27 Ash rid qe Man Coll.: Management Development Berkl 

June 3—4 Inst. Work Study: Textiles and Inflation Cliffs 

June 3 — 5 Telecommunications '75 Conf. and Exbn. Metro 

June 4 Inst of Metallurgists: Materials Selection City c 

June 4 Staniland Hall: Manpower Casts to 1980 Londc 

June S— 10 HTS Man. Centre. Interviewing Skills High 

.Tune 8 — 11 SRI-U.K.: Decision Analysis Royal 

June 8—12 BOTB: Special Libraries Assn. Conf. . Chicaj 

June 9 Coopers and Lybrand: Implementing Equal Pay Glasgi 

June 9 — 13 Brunei University: Derision Analysis Uxbri 

June 10 Inst Works Man.: Health and Safety at Work Birmi 


Sussex Place. N.W.1 
Tower Hotel. E.1 
Financial Times Cinema 
Metropole, Brighton 
Whateley Hall, Banbury 
London 


Dore The CBI noints out that Commission not to make a state- iVufnSo oiling during the process of in- Total exports In the. first, three- 

the relatively tow level of ment 011 *Hsher incomes before SE? Nissfn's shipments to the months of fee year^catoetc 

IB Ltrk. orients if ^ pronounced on the distri- gLJSSSSJ B ■» Ae ^ UJC in the first fora months of 564^25, seven p«- cent tesS.-tiuui:'- 

ra“o“ iroWeiSforiraerSSSll ***** and wealth Genera l meeting. Jj* show a handsome rise on last year. A seriora te-o 

companies as well a? effectively generaUy. / the year before, totalling 26,283 Japanese car exporto'«as Jfo to.. r 

° penalising " managers in this Its evidence draw* particular PjpntV of ft!1 ‘ units against K.009 umts in the poM of qMMu by AnrtraHs ..- 

country who could earn more attentioo to the need to avoid the ^ Itlllj U1 yll first four months of 1974. - In January. .i 

abroad. confusion of concepts of fair- TT If ooAnhifiicf — r : — rtf-Ari.ft' - -. 'v j 

At the gross level, pay ,ts ness with equality. Higher pay CLUUUilllol n • ' T ^ 

^.’vrs ssjsn- £ Mercedes launchlng:^$r : h 

senior manager is paid more the greater commitment to their fe. 1 ?® 

than 2i times his British oppo- work" required of many top “{J 1 1 _ TT Y/~ ■ n «l r Ai fri ft-V 

site number. On nveraee the eTeeutivex. 1°*^ n ® r 18 “ le world tmng up TVnlrtl/C 1 /YffR -ff 4 IV 


units against 15.009 units in the position of qM®ta* by AustraH*> 
first four months of 1974. - in January. . ; 


115, New Cavendish St, W.1 
Manchester Bus. School 
21, John Street, W.C.l 
Kingsley Hotel, W.C.1 
43, Portman Square. W.l 
Hotel Russell. W.C.1 
Egham, Surrey 
Cannes 

Berkhamsted. Herts. 

Cliffs Hotel. Blackpool 
Metropole. Brighton 
City of London Poly. 

London Hilton. W.l 
High Wycombe. Bucks. 

Royal Berks. Hid.. Ascot 

Chicago 

Glasgow 

Uxbridge. Middlesex 

Birmingham 

Coventry 

World Trade Centre. E.1 
82. New Cavendish St. W.l 
Whateley Hall. Banbury 
Amsterdam 


site number. On average, ‘the executives. . . m ine ^ worm wagup 

difference Is about 80 per cent.. The CBI also stresses the need f 11 r JPf ves }°°A * e ?? r ® ia S 
the report says. Taking account to look at posMax income and at §?““» 

of tax levels, net pay is still lifetime income patterns — where economics at Surrey 


Mercedes launching fifew 
trucks on U.K. markM 


BY TBtRY DOOSWORTH, MOTOR INDUSTRY CORRePONDCHT ^ ' 


lower in the ’ujL fean in the k has prepared special tobies— to Ui toa”oSer on “ Ener» dente- EUROPE’S LARGEST commer- So far. Mercedee 
other countries,- At a U.K level give a proper perspective. 111 * P aper on Kne w aepie- . , . «• — i — j — » — 


tiqn and the ecoaottdes of rial vehicle manufacturer, terd going. Volvo Wi^dyeft ijy . - ; 
OPEC" Professor - -Robinson Mercedes Benz, is launching six tar the most successful.. of tnt-: '- 
siiggests that in future price new trucks on to toe British Continental teag tfeck .tfadjh/ -• 
expectations aa opposed to fears market to-day. farturere in Britain *nd -Scanted 

of shortages will again be of This move to strengthen its tnauAF have also .done; J^elL, .r ' 
pwatBr «i gri(H«in p» jn- range confirms the stress .Although UJv truck fflahufJtoj;.: 

ing prices? . . . . ‘ Mercedes is putting on its effort turers increased their market,-.;,: 

If- it is expected that crude to establish a strong foothold in share in the - first four months m . — - 
prices will , rise little, oil pro- the- UK truck market One of the year, Mercedes has aim 


Pncf ftoforl tlQU inrfov suggests that in future price new tructe on to toe British Contoenty - 

X OSl-QaieQ DaY iOQvX expectations as opposed to fears market to-day. fseturere in Britain .^nd. -Scania-; - ■ 

A r of shortages will again be of This move to strengthen rts and DAF have s also, done; yelL; •:? - 

nil f greater significance in determln : range confirms the Although UJL tra^t • 

rnillfl Pill lnTIRDOIl * im? prices? Mercedes is potting on its effort turers increased feetr market.,;,: 

tUU1U tUl ?f P it is expected that crude to establish a strohg foothold in share in the- first four moffi^ 

BY OUR ECONOMIC STAFF price* will . rise little, oil pro- the- UK truck market One of the year, Mercedes has elm 

irov^r itfjvTKrn r . -e-j, . .. ducers, will no longer have an the reasons for the take-over of mana^d to push slightly ;ahead J 

iIRECT LINKING of wage Snrii a pojiey inattument, incentive to keep their oil in the Mercedes franchise in this on 1974. In January-Aprtl periodM { (j 
lcreaKPK to thp eoKt of living- xsvs thn TMS Monitor editor Mr un :*i . nU 1 ^ 


DIRECT LINKING 


June 10 — II Coventry MTC: Industrial Relations Coventry 

June 10 — 12 Brit Waterways Board: Freightwaves "ft Conf. World Trade C 

June 11 Henley Centre: Britain to 1985 82. New Caveo 

June II — 14 Strategic Man.: Integrated Marketing Whateley Hall, 

June 13 — 20 Direct Mail Assn. Annual Conference Amsterdam 

June 19 — 20 Financial Times, Straits Times, British Airways. Singapore 

Cathay Pacific Airways and Fairplay Inter- 
national Shipping Weekly: South East Asia 
Shipping 

June 19 — 20 Fulmer Res. Inst: RPD Planning and Design Slough. Bucks. 


call tO! 

? from 


Institute of Manpower Studies at The IMS stales that to achieve (■fKIANf^l Al DIARY 

Sussex University. ■ its target reduction in inflation, Vvkbll W I infill Wlfllw wlfllll 

The latest issue of IMS Monitor . The following Is a record of the principal business and financial engagements during to* wifc£ ; 

to be published, shortly suggests , It r® “ \qi4 c u y n ay The Board meetings are mainly for the purpose of considering dividends and official Indications. aizi'. 
that this result woultTbe achieved « i ac t wm.** not available whether dividedds concerned are interims or finals. The sub-division shown below, is 

ir fee quarterly increase in retail of * SaTSLtoSttoTin ^13 bat * 0D last **** time-table. ■ ■ . 

aSrJSSS Puces _ during April, fee latest _W* V MBS*-. . S£^ P mest.hg^ • WT*U. ' V- 6 - 


APPOINTMENTS 


wm-a jllnwwl fn IpsH tn “th» wrap' COMPANY -MEETINGS — 

were allowed to lead to tne same statistics on wages and earnings chruuH,. a, km smi s.w„ s 
percentage increase in earnings , f . r Anril _ nf f rpj;n ^. wir^h eiteT Rdoh. 

for ail workers during the next j... ^ ^ published Tl *s.'j |,i »i a ii fi ii A w n n i — Mi . 12 . 

quarter," but no more. ‘ * jwp-BBfctos- 
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Farm fwd 
Frttft fW. C-I 
International Comb nation 


rrltctiam Stmfcno 
IdmiHr (Frmcli) 
Tansanyfka Conoeiauono 


London ana Lennox Im. TM. 
PisnUUon Halalnflo 


SoUncourt 

Weaatvood 


Weaowood 
wooamiii eronofty 


Executive posts in Distillers Group 


wooamiii Pn 

vo ?xsr 

Cwr iMIU 
Dewnttl 1 0- 
Roofnrn Nil 


raecsen (M. jj (CaatnctarW 
N*W«U UilHtt . 

lACtitnifiMfiT . 

Northern Poods 

Proprltors of Htrl Wwf 
Scott hi* imt TruK 


HviMwibpUa and DwSMy CwmiM, 
D|9lOEMp A IfJItAfiST MVMCMTS-r 


Rootnrn National Gian gMoty ra, Tea 15J7 p 

. DlVtOENO A INTMItSTVArMCMTS — Odthh Inkaloa 0.350 
Aarlciritural Mortal a* Spc «j. stk. 1B7*. ^ 5 S*> 

1983 2 hpc. ihpc Dh. Uk. 1975-70 Greet Northern TMeor 


COMPANY, and as managing * 

director of Macdonald Greenlees, EDWARD BATES AND SONS 

on August 31. Mr. James A. (HOLDINGS) has announced that 


BI. J. 4 Alien 


tor of IMI Santdn. 

* 

Mr. A. £. Foacar has been 


oraciai unemployment cuum lor _ Pivkieno 4 UdTBRfST emrMeNTS— Ahn^ir 
May, due to be published by the U*k « <sau»^4.\^ ■ ^S53? te 

n.ng rflTlont nr Vrrrnlnvmnnf ntl « n nu . an r Ayr 137 m 


Ills HtPC. Shoe Oh. tU. 1975-78 Greet No rthern TWepraoh KrJIjBO 
1 >mx. Hcoderson Oohn M.1 0-797o- . 

Akxo OnL CRee) D. FI. 3. BO. Ord. Ner«ordWrtf» SUoc Rmtt. 197IUM 2^a 

tdrj D.HJ.SO dearer cert* las. by Hookin»n» 3.3&873o - ■ y ' 

Jaanet tor Oro. O.FU.BO Jpyt (A. AJ and Shipman ZJSa 


Department of Employment on coma^mjxnk ao.jDm8.so. 
Thursday. All the impreMloniiUc zp 


C>rta. cM fZ’»pc*€l*. RM.-2TtAVS 

Cprt »- ** Barr and Stroud 4-S225p 


on August 31. Mr. James A. (HOLDINGS) has announced that anoointed financial director and Mr - A- E. Foacar has been luursmiy- nJi vne lmpreMiwuiuc conyMd^teJ W amaiioret 

Wolfe Murray has been appointed M. Gabriel Rattler has joined the m^M L- Hmtlev a nonexecutive aPPo^ted a director of RIVER fyi deuce points to a continuation 

managing director of Macdonald Board of its French banking sub- diLrt nr of WDOnSTDE r?RArF? AND MERCANTILE TRUST and o f tlw sharp upward trend in fee l***, A jlanchewer a 

Greenlees from September 1 and sidiary. Banque Pommier SA as (Leeds), the holding comrany of rts wholly oAmed subsidiary seasonally adjusted measurement s e™u 

will cnnspnupntlv rpiinomch hlC a non^runhni U III6 UUIU 1 II 4 luiu^au} Wt Tm.ihn«» of the unemployment figures. «n(w a Mil 


Barr and Stroud 4.5225* 

B«dK)rd SUMrBda. H«j. 21«A<75 £3. 


Bramnwr th.) 2.560 
brown and Jackson 2.1 p 
Bums-AnOarson 0.31 So 

ter Amir., 2-*3073» cJjffora'i Pair las Ord. and A 2.09B5P 


£7 - ,BM aasCa*?^ 

75 £3.1935 SMkaapear* Uocrn 


,eM IKSsr^.i^SJ °- 4w - 

S*oa#h Catatua 1.145P 


will consequently relinquish his a non-executive director. M. Ni^TOWp rjr DlSrihut^L Andermor Investment Triist. of the unemploymi 
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The Financial Times’ review entitled “Finance for 


Smaller Companies'’ which was to have been pub- 
lished tomorrow, will now appear in the issue of 
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NOTICE IS HEREBY' GIVEN THAT an Interim Dividend »t the 
rate of 7% (14 cents, per share Australian Currency) for the half 
year ending March 31, 1975 -has been declared- by tk*. Board of 
Directors as provided by Clause 105 of the Deed of Settlement and 




will be payable on July I8.197S.' London Register books will do** .^Gr^ 


for dividend purposes from June 20. 1975 to June 27. 1975 inclusive. 'i&jf’V: 
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OVERSEAS NEWS 




bomb blasts 


rock Israel’s cities 


JERUSALEM. May IS. 


by 


Quebec unions order! Bangladesh devalues currency 


Sadat claims unity 
after Mid-East tour 


v *. A TIME bomb exploded near a wounded were released after The front, which is led 

pet™* station in the Arab sector brief treatment in hospitals. 'Samir Ghosheh, is a member o’r 
V 1 of the city tcwlay in the latest of Two other bombs went off In the so-called "rejection front" 

■ ^ t series ®f apparent Arab or under parked vehicles in the of guerilla group's which oppose 

.. . s ' ** guorula incidents. city of Ramallab. eight miles a Middle East peace settlement, 

i PDhce saad there were no north of Jerusalem in the The statement said: “The attack 

- • .. ... : casualties or damage m the blast occupied West Bank of Jordan proves the abihty or our revolu- 

- i :..«ine station between the Rocke- earlier in the day. The blasts tionaries to hit any target they 

.. - - feller . Antiquities Museum and came as Israeli soldiers main- choose and aim the severest blows 

tbe walled Arab seetor of the old tained a heightened alert to to the enemy." 
city. It was the latest In a series guard against possible guerilla upj 

• time bomb explosions In the attacks on and around May 15, wtisaa HifazI reDorts from 

- - :: v'>IS?‘5cld£ r Eit Ca ?5^ ed Pn,^ 8 ? e V th anniversary 01 lMmV * ■•Inn* Lebanese pubti^opin™ 

r ^ - -ipo/- JHJddle East War. Police founding. h as h( ._ n . irn . 1SA# * ftV pr rhf. rfp-ith 

: 'have blamed the incidents on The Palestinian Popular yesterday of nine Lebanese 

=‘‘ : ■ ‘ l * c £l struggle From issued a state- Jhildrer/wbo were killed* when 

An estimated 20 persons were raent in Beirut claiming responsi- a mDrtai : ^holi evnlndpri nineiiip 

.' r wounded when a bomb bidden in bility for the bomb blast at Ein t h e southern village of Aitaronn 

.. ;• yj*.' picnic basket exploded at the Fashkba. The blast killed or tot eiXra were 3£v- 

• E pn/^S a w ° und . ed several Israeli soldiers ■ Five other c i liWren pl 

• ■ „ * •; .dear the northern end of the who frequent the beach, the hcrwwn rh*» »epc nr thro* and 

- .. - , Dead Sea. All but four of the statement said. ??w?re Ih^TthS! 

seriously. 

A Defence Ministry communi- 
que said the shell was left behind 
by Israeli forces wbo were active 
in the area a few days ago. 

In Jerusalem a military spokes- 
man said security forces arrested 
69 people suspected of belonging 
to four guerilla organisations in 
the occupied West Bank of 
Jordan. Authorities also un- 

_ „ , covered a group of Israeli Arabs 

‘■-i .r . PRESIDENT Anwar Sadat of dared. ** I think this problem -will associated with the guerillas, the 
. Egypt said to-day he had reached be solved." He had a three-hour spokesman said. A number of 
■ full agreement with fellow Arab mcetin g with Syrian President weapons and explosives were re- 
•- -. , , _*j.| Hafez AJ- Assad, and met the ported seized. 

, . Raders o M d e ast pro ems j ea( j er 0 f Palestine Libera- The spokesman said the arrests 

during talks over the past week. ti 0 n Organisation, Mr. Yasser were made in the last few days 
The Egyptian leader was speak- Arafat. The major purpose of in the Jenin area, where an 
ing to reporters at the end of President Sadat’s tour was to Israeli truckdrivcr was shot and 
his visit to Syria, last leg of a co-ordinate Are b policies towards k tiled two weeks ago. 

-* njhft tuur which also took him to the Middle East problem, and 

. Kuwait, Iraq and Jordan. towards the Geneva peace con- 
i'' * During talks with .the four ference, before he meets U.S. 

• i\ lYlrikL countries' leaders "We discussed President Gerald Ford on June 1. 

Vl l Haft the situation in tbe area, and Reuter 

, — . future steps that will be taken. Michael . Tlngay reports from 

‘ " ' We have consolidated Arab unity Cairo: Chiefs of Staff of the Arab 

and our views on the near armies are due to meet here lo- 

future,” Mr. Sadat said. .“I morrow to discuss military con- 

wanted to put before them the tjngencies for the Middle East. 

.full picture and have their com- Though the meeting is part of 

• ‘ -• • . ..^men.t, and I think we have come the normal machinery of the Arab 

■to full agreement*' Defence Council, it provides an 

Mr. Sadat said he had' discussed opportunity for the military 
' with Syrian and Iraqi leaders leaders of Jordan, Syria and 
their dispute over the Euphrates Egypt, directly after President 
waters. He did not say whether Sadat's current tour, to discuss 
~ - Egypt was mediating, but de- details of strategy. 


return to work 
at Olympics site 


BY ROBERT G IBSENS 


MONTREAL. May 15. 


after two years of pressure 


BY DAVID KHAN MAGUS 


DACCA, May IB. 


DAMASCUS, May IS. 


LOUIS LABERGE. President of their opposition to Laberge's 
the Quebec Federation of Lahour fiery tactics in his dispute with 
which was heavily criticised in the Government over the Cliche 
the recent Cliche Commission report. Luberge had called a one- 
repnrt on the construction indus- day general study session by all 
try. h3s ordered the construction federation unions in Quebec 
unions to return to work to- iQFL represents about half the 
morrow. unionised work force) this Wei- 

in a subdued mood after talks nesday. hut support is falling 
in Quebec City. Laberge said the away and to-day Laberge said 
Federation was still objecting to the demonstration would be in 
the Government's trusteeship support of tbe strikers at United 
legislation for four construction Aircraft Canada, where the men 
union locals, but accepts the have been out for IS months. 

Government's promise this will be 

I of the shortest duration possible, i ICRfllV 
! The construction unions have LlSUUr* LKUWU5 

struck at the Olympics Games site <yi} in ri c flEEirTAT 
and orher major Montreal pro- UvAIT t. •J* urriLlAL 
jucts for a week jn protest against pjqi if r TTITO 

the legislation. The Government Hv rULll l J LLl 
starts a system of passes at the 
Olympics site as of to-morrow, 
and no one will be allowed in, SEVERAL hundred Left-wing 
even though union member, un- demonstrators trapped an 
less they bold an identity card. American Embassy official in a 
This in effect will screen out Portuguese military police jeep 
many of the troublemakers. outside the Embassy here to-day. 

Sources close to the Olympics Mr. Wayne Combs. the 
say the new delay makes the Embassy’s security chief, was 
1976 schedule tighter hut not wedged into the vehicle as 
impossible. The Olympics soldiers formed a human shieSl 
stadium itself, costing un estr- around it to keep jostling 
mated 5300m. in latest money demonstrators away. The demon- 
terms. is the main cause of strators. who wore badges of a 
worry. Maoist group, daubed red paint 

Many unions attached to slogans reading *■ Death to the 
Quebec Federation of Labour — OTA " and “ Imperialists out of 
itself affiliated with the Canadian Portugal" on the building. 
Lahour Congress — have expressed Reuter 


LISBON. May 18. 


BANGLADESH vesterday de- Some estimates say the present are whether the Government can 
valued its currencv the taka: acreage of jute hfs fallen to keep down the prices of goods 
the new exchange rate with the 1.2m. acres compared to 2ra_ which will still have to be im- 
pound sterling will be taka 30 per acres before Independence. • ported, like oil. foodqrains and 
ci instead of tbe previous 1S.6. Our Asia Correspondent adds: essential raw materials. Even 
* The official announcement said The devaluation has also been with the devaluation shop prices 
that the Government bad decided nicely timed to impress the could be kept to about the same 
on the- move - in the interest of Western aid donors who will level as to-day if the Gnvern- 
export trade and to bring the shortly meet to discuss Bangla- ment can defeat the olack 
pwhan"e rar* remre in keeoinc desh’s needs for the next finan- marketeers. 

with the actual ourebasinu power cial year. They had been press- The second problem is that of 
of the taka'" purclraame p0Wer ing Bangladesh to devalue for stimulating jute exports which 
‘ . » about two years. have fallen badly rn the doi- 

i vZk-t rnwpnnient Taken with the demonetisation drums, 

weeks after the of the taka 100 notes — which for The other problem the Govern- 

demonetised all taka too bans g l j ine gt j eagT ^ a( jiy ^ th e m C ot faces is of convincing 
notes. People were allowed three smuggling trade with India as people that the taka is now 
days to deposit the notes in the ^^5 were ca ught with more realistically valued; this will be 
bunks, but have not yei got their takfl 10 q n(>tes on their hands a test of its own firmness. For 
money back. The Government (-QQid offload in time some time Dacca had been offer- 

promised that the enure amount — j t jugged that the Bangladesh ing a special rate of taka 30 to 
deposited wou.d be returned, out government is belatedly trying to £1 for people remitting foreign 
cot all at once or immediately. a ~j p on ajijQg exchange from abroad, and this 
Tbe depositors will receive a ^ conomy . caused the black market for 

certain percentage or the money »phe important questions now sterling to reach up to taka 60. 

deposited in cash and the rest * 

in “security bonds" cashable 
after five years or seven years in 
other cases. 

The security bonds will not be 
transferable and do bank credit 
can be obtained against them, bur KASHMIR, Jiay ^3. 

the holders will get 8 per cent THE people of Pakistan-held Kashmir and 300.000 Kashmiri 

annual interest on the money. Azad Kashmir voted to-day in a refugees scattered throughout 


Azad Kashmir votes quietly 


The devaluation follows strong general election that will bring Pakistan, 
pressure by the International the disputed Himalayan territory Results are not likely to be 
Monetary Fund and the World firmly under the control of known until to-morrow. But the 
Bank. It'should immediately help Prime Minister Zulfikar AJi alliance grouping Mr. Bhutto's 
jute, Bangladesh's most irapor- Bhutto's ruling Peoples Party, party with the Liberation 
tant foreign exchange earner. A heavy turnout was reported League, Azad Muslim Conference 
The siz r ; of the devaluation means and there was no .initial response and the Muslim Conference fac- 
tbat the Government will be able to a call by the united opposition tion led by Sardar Mohammad 
to pay a higher procurement for protest demonstrations Ibrahim is certain to win a coin- 
price for jute in tbe local market against what it regards as a fortable majority in the ex- 
and thus stem the shrinking rigged election. There are some panded 42 -seat legislative 
acreage of the crop. 850,000 eligible voters in Azad assembly. Reuter 


Ford to call for more 
initiative from NATO 


BY PAUL LEWIS, US. EDITOR 


' WASHINGTON. May 18. 


PRESIDENT FORD Is expected with problems outside its tradi- 
” ~ to urge wider political and tional confines and that mem- 
- ‘.'^economic consultations between. hers should not shy away from 

'!~r*the NATO allies in the wake of harmonising their policies to- 

‘America’s defeat in Indo-China, wards the full range of chai- 
at the Alliance's summit meeting tenges confronting them, both 

.i- in Brussels at tbe end of this in the non-military area and out- 

; i * month. side the North Atlantic. Never- 

In formal terms, the Admini- theless, it looks as though the 
'■*7; stration onlv expects the '.meet- American approach will still be 

- - «-r Ing to endorse a relatively »6 dvr couched in general terms rather 
.V* communique, asserting tile' in- than a concrete attempt to 
- . terests and goals of the Alliance change the nature and aim of 
~ and making some reference to tbe alliance. However Portugal 

- the overall nature of the remains a specific American pre- 
' ' !.' problems confronting its occupation, and the Administra- 

-. members. tion is still very worried that 

- : J But it is clear that President the Communist Party will reach 
'. : c - ' Ford would like this meeting a working relationship with the 

* - -to serve as - a demonstration of socialists in the Government 

,1 general Western solidarity in the that will have the effect of en- 
political and the economic sphere, couraging neutralist tendencies, 
as well as the military. It would -Retrter adds: Secretary of 
' — , thus serve as a fitting climax State Henry Kissinger left for 
to the earlier discussions on Europe to-day on a weekAong 
• -*' ■ energv and economic .policy in trip intended to speed agree- 
the OECD, and show that the meats on strategic arms limits- 
Western system was working tion. European securip- and 

* • yell, despite recent American Middle East peace. Dr. Kissinger 

reverses. took off fer Vienna, where be 

Within the Ford Administra- will meet Soviet Foreign Minister 

tion, there is now a strong feel- Andrei Gromyko to-morrow and 
- the that it is only realistic for on Tuesday. He will then visit 
.. the Alliance to concern Itself Bonn. West Berlin and Ankara. 

W. Germany suffers 
sharp fall in exports 

BONN, May 18. 

European and OPEC countries. 
The deterioration in this sector 
bad been aided by the absence 
in March of big overseas ship- 
building orders. 

In the labour market the 
Central Bank saw no signs of a 
turn for tbe better. It pointed 
out that the April unemployment 
figure of I.09m. represented a 
seasonally adjusted ratio of 4.7 
per cent, compared with 4.0 per 
cent, in March. The report noted 
that the number of workers on 
“ short-time " had risen again 
and that the number of jobs on 
offer had not developed as it 
should. 

En that the Bundesbank has 
tended to see the brighter side 
of things in its recent monthly 
reports on the progress of the 
German economy, this latest 
sober assessment officially con- 
firms what has been apparent for 
some time — that the German 
economy is moving only slug- 
gishly back towards growth, if 
at all. despite the actions that 
have been taken by both Bundes- 
bank and the Government to set 
business moving again. The 
capital goods industry seems to 
have benefited slightly from the 
investment incentives provided 
by the Government during the 
winter and the Bundesbank’s 
adjusted order index for this 
sector stood, at 128 in the first 
quarter compared with 113 in the 
fourth quarter of 1973. 


. BY NICHOLAS COLCHESTER 

THE WEST German Bundes- 
bank’s analysis Of German 
economic statistics for March 
shows that a slack domestic 
economy has been undermined 
by a sharp fall in export orders. 
The Bank also notes in its latest 
monthly report that unemploy- 
ment did not fall as much in 
April as It should have done at 
this time of year, and that the 
number of jobs on offer in 
Germany showed below-nonnal 
growth. 

The inflow of orders to West 
German industry in March was, 

seasonally adjusted. little 
changed from that of January 
and February. It was somewhat 
above the level in November/ 
December but 12 per cent, below 
the figure for the previous year 
in cash terms. In volume terms 
the fall between March 1974 
and March 1975 was 17 per cent. 
The main dampener on Uie 
economy remained the decline 
in orders from abroad. The 
overseas order index, set at 100 
for 1970. averaged 167 in 
January and February and then 
fell away to 158 in Marcb. The 
average for the last quarter of 
1974 was 180. 

The Bank explained that the 
fall in overseas demand was 
particularly noticeable in the 
capital goods industry which till 
recently had benefited from 
• large orders placed by Eastern 
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The £10m. Sedgwick Forbes House in AJdgate, opened by the Lord Mayor last week. 


Having fun at work 


*■ INSURANCE is all about The basic construction of the by each of the six main .trading Communication between the 
people.” says Mr. Ian Findlay, building designed by Fitzroy companies, the seventh for staff two centres, however, should not 
chairman of Sedgwick Forbes, Robinson and Partners consists and executive suites (“most of be difficult given the sophisti- 
t'ne world's biggest insurance of two central cores which con- our entertaining will be in- rated network which has been 
broking ^roup outside the U.S. tain the lifts, stairs, toilets and house now") and the top floor installed at Aldgate. Business is 
And the group's new inter- services. And on either side for machinery and the gardens, computerised and desk 

national headquarters at stretch two large areas of open. When the site came to be terminals provide visual data 
Aldgate. opened last week by space unhindered by pillars chosen, the management, direct from the data bank at 
the Lord Mayor of London, Sir and shown in the picture. These advised by Jones Lang Wootton, Witham.. 

Murray Fos, certainly fulfils areas can be flexibly designed preferred to be in the City, close DDL the Direct Dialling In 

that belief as far as its staff is between open plan and cellular to the heart of the insurance facility for telephones will be 

concerned. offices because of the modular world at Lloyd’s. They had to available for everyone. 

The office environment is system that allows walls to be choose, says Mr. Findlay, There is also a strong 

spacious and comfortable and mounted and dismantled easily, between the undue extra va- emphasis on International com- 

the staff facilities are impres- Unit areas each have their own gance of high City rents and the munications between the 

r-ive — with a large part of the power, points, air conditioning damage that staff -would suffer group's 56 overseas offices The 

basement available for recrea- and light points. by being separated. heart of the network is the telex 

tion including squash and bad- a feature of the system is the The dilemma seems to have room with 20 telex machines, 
imnton courts, changing rooms expailse of window space so that been wel1 met - at a c0st incorporating automatic dial- 

and showers. there is a profusion of natural s 0016 flOm. But it was not ling, complemented by visual 

next to the ground floor light even ^ ^ central to totally avoid separat- display units and message 

entrance there is a fully-fitted ceUulu . offices> mg staff. The originator of the switching that allows one mes- 

stan pub (called the “Bird and ... new headquarters was Sedgwick save to be conveved to im to 15 

Bear” after the group’s sym- commissioning the colUns and when it merged companies around the globe 

boisj. while on the seventh and budding eight years ago from ^th Price f orbes t0 become from a single instruction, 
eighth floors respectively there Harry Neal add Son. there was Sedgwick Forbes in 1972 the If that sounds too 

is a 200-seater staff restaurant a preference for large floor plans were not able to absorb mechanistic, there is some 

that, doubles as a discotheque areas rather than a tower struc- the enlarged staff. There are humanity in the sight of the 

and walled garden with a sun ture. And. being only eight still some 1.400 people at Sedg- telephone switchboard girls 

terrace and observation plat- storeys, the building looks quite W ick Forbes House and the sitting behind smoked glass 

form. Enough, one would think, squat in % City. But that overflow of 500 will be at Grove above the John Pipet tapestry in 

to keep the staff busy for eight shape suits Sedgwick Forbes House at Witham, Essex, the ground floor reception area, 

hours a day! admirably with six floors used acquired in 1974. A good number, that one. 
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A NEW machine and a new productivity increases of 40 per 
company have entered the cent over other “ word process 


.£ v ,■•/...• .■ • V . . • . • 

’r- ■ . 


"word processing” market in iog " machines, 
the U.K. Lexitron Corporation, Lexitron has two models — the 
a small U.S. company based in Video type 911 which offers pro- 
Caiifornia, has begun test- portional spacing and the 920 
marketing its Videotype Text with the high-speed Diablo 
Processor in association with printer. Both models have 
Ozalid. single stations but three 

_ . # " memories. Purchase and rental 

The main advantage of the pr j ces for the UJK. have not yet 
machine is the CRT screen on been finalised but if the U.S. 
which editing of text is done structure is followed, the 
independently of the printing purchase price could be in the 
the simultaneous operation region of £10,000, making the 
of the two gives higher pro- videotype the rpost expensive 
duc-uvity. text editor in the U.K. How- 

As each character is typed the ev ® r * ^ ohn Lexitron 's 

operator >ees it displayed on sales manager has a convincing 
the screen instead of on paper, argument that productivity 
Tiie text can be corrected, up- savings can bring overall sav- 
daled or restructured by using m ^ s - AfIer according to 
a blinking position indicator on one °® ce mana S® r - the average 
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I'H ekE WAS a time, not long 
ago, when secretaries were 
well-bred, well-trained women 
who bad fairly responsible work 
in the office for which they 
were relatively well paid: 

The picture to-day Is very 
different and too many, bosses 
complain about the lack of 
application which modern 
secretaries display— in a word, 
their poor productivity. 

As always, there are two 
sides to the picture. While 
management often haa . a 
medium for expressing its woes 
about such matters, secretaries 
do not. There are undoubtedly 
some secretaries who - have 
liberated bosses who give them - 
responsibility and sufficient 
remuneration, but that case is 
more often the exception that 
proves the rule. 

So it is enlightening to speak 
to a man whose, entire career 
has been spent working with 
typists and secretaries and who 
can rightly claim to understand 
some of their problems. 

Whatever you think about 
temp, agencies, Mr. Bernard 
Marks ( as chairman of the 
Alfred Marks Bureau, one of 
the three agencies which is a 
public company) does have 
some valid ideas about how to 
treat your secretary to get 
more out of her, in the business 
senSe, of course. 

His point, in essence, is to 
choose the right kind of woman 
and then give her more respon- - 
sibil ity, involve her in your 
business and you will be sur- 
prised at the change in ber 
productivity. 

“ There are two types of 
secretaries” he says, “those who 
are intelligent and seek more 
responsibility, and those who 
are pooriy educated and have 
somehow blundered into 1 sec- - 
retarial work — the girl who has 
learned to type ip 12 hours and 
then presents herself as a com- 
petent secretary. Unfortunately, 
there is not enough distinction 
between the two and both are 
paid equally.” 




Shortages 


Most readers of this article 
should immediately recognise 
that situation. The first point, 
then, is to employ the first type. 
Getting her may be difficult at a 
time when there are acute short- 
ages of conscientious and well- 
trained women. But. having 
found her, there are two things 
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That would suggest ^ 

-enough Work fot the' igan ?-^ " : ’ : 

; cies whMi have '- ovet : r S^plc . = : > ‘ - r 

* offices around the . «mnn^; .an*' i : J' ' ... . 

1 ‘share ‘annual billings v ' Vr.is. 
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surprisingly the Alfred " /.l. V - »■ 

.-Bureau is. opiyiing, another .. ' . 

briindies tihis year ‘ ' 


Freddie MotaUefA _ 

Mr. Bernard Marks, chairman of the Alfred Marks Bureau: ' ' r 

«»“■ •* — • • ; 

you must ensure: pay her well. Marks. And, as ail of us who that over the past 12 months the 
and give -her more responsi- have experienced job satisfac- wages he has paid his tempi w.uwrteogjs actuany 
bility. tion know, it makes all the dif- have risen on average "by only; ayg T ?* e _ I° t a 

“British bosses," asserts. Mr. ference to productivity. 10 per cent. — half the inflation -arm 

Maries. “ are very poor at. dele- Of course, the situation is rate over that period. .*.•• - .... . 

gating.” That is the first lesson different when you are employ- ^ of course, is -- 

to learn. And there are two ing a temporary secretary— the thattemns’ wa°es have not kent A Survey to, be pubUsbed Qifi. ; {. ; *• 

simple rules that you can start contract is often too short to Dace th e rather bieherln- weeft shows that no less than^v ". _ ' , 
with. train her or give her an appre- £2S£w ■ P*r cAit- .of. ..... 

Firstly,, lose the h^rit of dks ciatioo 01 how her eflhrt helps ^, rl “ have .JW 

rating those two line letters of the organisation. This. Mr. perind , deaf argument not . m . * PO®* 11011 to woitr^ fer— — 

acknowledgment Too many Marks admits, is a problem. t0 -JJ-g ^ trade unions' time - Another 13 .jJentr.6_ 

office managers have a passion Naturally, his retort is that. 0 i, jeC H 0 n to temp agencies that p ?* fer 
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for correspondence where a while a full effort is not essen- ejjgy ugi D aeeraV ate thp mfla- “d,' no .doubt, there are amog 
short phone call will do. An tiai. you will produce a positive tionary pressures on secreSS -the patholo^i** 

even better solution is to allow response if you give her some 5^^ but one ^ also con _ changers. - - • >= 


YOUR 



she can prepare replies to the' THa fpvntl 
second group and pass them on . A IlC ICliip 
to you for perusal before posi- 


tive control over the agencies industry enjoys more' 
for the first time will come mto ability 

P° st - I force in January n^t year The In France, for eiaipW-th^ ?R£ss inc 

ing them. That leaves you with lHHTl£6t ' 

more time for the letters that 

need your personal discretion. The Alfred Marks Bureau has . .. 

Another useful part in the just released its annual report. ^™ e > impose legal restraints on Even if we In : the TXK.tSte;i^ 
process of liberating your secre- While gross income on the em- the more Peripheral activities— . degree' ]ot. 



tary is to have a short briefing ployment agency side (there ?. w ® lc c me development, since perietration; -■ eniDloyTBaa r;- 


■ session with her each morning arc other divisions) rose by a 

; — telling her about what you quarter to £12.7m. for 1974 the *be Federation of growTh market over the Itft 

Personnel Semccs which 


the screen and control keys on secretaiy spends up to a fifth jjj C Videotype Text Processor by Lexitron Corporation. /have done and what you intend pre-tax profits fell by over 20 ^ cr ®,° nneI . Services which ierm — there are on avexn 
the typewriter. When complete, ° f h ® r day waiting for the text doing that day. She then feels per cent to £750.000, That is handles a h<wt ,o per cent, of oWr iQO.OOO new office job£$h--, 

the text is recorded on a mag- be P nnt ® d on her tejrt [a part of tiie management pro- hardly surprising considering a11 tem P book, ngs- ing created each year as ; tN5!{E$ 

n-*lic tape cassette and can be eQltor - people and now has over 100 makes sensitised paper, copying ( cess and, if you have chosen the the effects of inflation and The main piece of legislation tr6nd towards a service econofi 

printed unattended while the Lexitron started marketing its salesmen in nine offices in the and drawing office equipment, j right girl, will respond readily reduced demand during the which will affect the industry develops. In the U.S. 

operator works on the screen 911 in the fourth quarter of U-5. although it has yet to show Ozalid will be setting up a [ to playing her part economic recession. is the Employment Agency Act example, nine out of every fi 

on the next page. According 1972 and its growth is shown a profit in its accounts. separate sales and servicing j ‘Involvement in the work you But tbe shareholders are not 1973. This was fully invest!* new jobs created are whf 


to independent studies made in by 1974 income of The The sales effort in the U.K. organisation to sell the Video-! are doing is essential to create the only people who have gated, at the instigation of the collar. And not all of thosdfai 

the U.S., this feature can bring company employs some 450 is a departure for Ozalid which type, initially in London. I job satisfaction,’' says Mr. suffered. Mr. Marks points out TUC, by Mr. Michael Foot, the for full-time work. 
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© 



M.D. 

Ask vourseif first 
Yes, you’re a veiy 
busy man 
Your time is money 
and so is the time of 
everyone on your staff. 
So the longer you put 
otf reorganisation, 
or even a move, 
the more of that time, 
is being wasted. 

Calling Office 
Planning will be 
anything but 
a waste oi time. 



K'lissGerrard 

Usually so brisk and 
busy. But round about 
this time of day she 
often gets ore of her 
tieads! The doctor 
suggested rt could be 

caused by tfi 1 ? lighting 
in her office*, Buf it 
seems to her to be 
overbnght, if anything. 

Office Planning know 
the discomfort ’office 
glare' can cause. 





Company Secrelary. 

Well he'd welcome a 
mews to more extent -js 
premises. If rt weren't 
torall the legalities 
Involved... leases, 
licence?, government 
regulations . . . they give 
him nightmares 

Office Planning 
would help him to 
sleep peacsfutly. 





B-'?n Bcnbow 
Brian pulls in a lot 

r>f important 
tus wss B>il he 
re^ons he could pull 
ir. a Great 'jn.ii morn 
»■ *h*= company pro- 
tscred die “It-cienJ 
for«vara-locii-.‘ , ng 
image that he cioe-j. 



v-X'- 


Hello. svnJchboanJ, 

I’ve been cut off* 

It happens in the best 
ot places And you 
cin’i aiway? blame the 
maligned telephonist 
Most tei ^communi- 
cations systems are m 
outdated, they provide 
more aggravation than 
communication. 

O/fice Planni ng would 
save you a lot of 

aossed wires, . . 



Kaien 

She walks nearfy 
hvo miles a day... 
without knowi ng it 
From one end of Hie 
building to the other, 
usually with an 
armful of filer, 

. If she knew how much 
everose she was 
getting che wouldn't 

fwthcrwrffi that diet. 



The tea lady 
A most unpredict-- 
able character. 

Ask, far tea. she 
disperses coffee. 
AskiorcoHee and you 
.yet tea. And the 
taste is-.ternole. 
Makes you long lor ’ 
an ordinary glass 
of water. Huw come 
you can't qet a 

simple thing like - 

that around here 
dnyway7 



■Alison . 

She^a^super-secf . 
Languages ... everything,' 
Soyoupayherasigwr ;•? 
salary beiaorse you don't ?. . 
warn to lose her. But ! i. 
money isn’t ev&yffvng .'J'- 
to a girl like Alison. ' ^ 

Office Planning wouid L' 
giyeagirililreherthe- 
right enwronmerrt. And - 
shefd appreciate it. ' 

(Money rsrit evetyfiw^ 7 
fauseither.Sp ; - - 

you can afford tocaH 
fa Office Planning!. . 


93^ 
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Frank Derby 

The company 
develops on ibe 
talents of men 


^ -He seems to 


have ao int»i- 
itiantor making 
tbe right move 
"at the right tima 
And right now 
he feels it’s. 
time tor a 
move... or some 
office pianning, 

He’s probably 

right 


. Clare. Pecephon 
Ar.d-. er. race tod 
B;,.t o-ai-c re it c-- not, 
Cla'e hns trcuo ! e 
oimmuh cst'hg, 
far.nl. 3 :o the 
frailties of the 
inteiT.ai or.cr.s 
system, Keeprg 
peape ■.•.•siting can 
be acutely 
embairaasfa^ 









MraDa-zies 

Cleoning !his 
p}2ceisawork- 
ofars 

Taker Mr. Gifford 
(thouoh v.-no'd inks 
him l don't kncv.il 
p. 1 Move the papers off 
his desk to dust and 
'ai! you getis com- 
plaints. Says il 
’disiuras his ’filing 
system’. 

Want he needs is a 
good sort -out. 

(Tell him about 
Office Planning 
Tito, Davies), 


Rodney * 

A prorrndng lad... 
with ora major draw- 
back. You can never 
find tiie fellow when 
you want him 
He always seams to • 
ba occupied elsewhere. 

'Office Planning 
would hetp you to 
keep track of Rodney. 





There are plenty of reasons why offices 
don't function as vrell as'theyixnigliL Asyou 
can see. 

Office Planning know them. 

So call us if yoi?ra Hiinidhg of a rrev/e fo 
new premises Or re-organisation. It's nev^r 
too won to bring us in.Ourteam.wiH handle 
everything from space planning, dffJgn, 
sped hcations, tenders anrt statutory 
matters... to dosig rung a leldCOfaniunl - . 
cations system to suit your company^ precise 
needf. Wll even handto IteJifircufesmtask'- 
ol removal. 

Leaving you with [ittiecrrnothfngtowom/ 
about, because we won't bother you with the 
problems. Will snl'/e them. And yoi/d 
appretiate the results. So willypursfaff.- 

Be cause when you plan otficcsfar people 
...they work better, 

forawfy OSkc Planting Ltf. 


h® decided to rnske ^my ffrst move byasldrig you 
send me'your24^Bsigei»lourb 


iosend 

Name 


Company. 

Address— 


-»* - ToI* d 


Hi 


.MJvauuwucii 

'TM&iimiOG 


Go!(|£|Tj 



zTefe&iaDe CS-fl36 95^7 
*fe3«t!MgaCKL3ndc& . 
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EEC has cost 
500,000 jobs in 
U.K., says Benn 


Art market 
sales up 
5% in 1975 

By Michael Thompson-Noe! 

THE ART market's restored 
sense of confidence was con- 
firmed at the week-end by 
Christie's, which said that sales 


■ I 


I.AHOl K NEWS 


Chemical workers 
study 30% offer 



;..V r ’ at home and abroad during the BY OUR ^BOUR CORRESPONDENT 

«jr John Boume the supposed effect of EEC mem- SSiS 0 *.™? 1 *, 0 . ?i s * e “ r LEADERS OP 60.000 chemical The CIA has rejected union 

» iSSSiSL 1 1.Kte' - and Elinor Goodman bership. “The suggestion the totailed£ 7 . 7 5rn.. a 5 per cent, mdustry workers are considering demands for a cost of living 

KtaJL commission is somehow respon- . on ,.„ th * coreMponding a revised pay offer which would threshold arrangement. But 

- ' ' iRrit^^fftced Mr ‘ Benn * speaking at a ^bie for the threat of unemploy- incre “ e industry’s minimum union negotiators believe the 

■ *J ational Referendum Campaign ment in the steel industry has rate by more than 30 P« cent, employers are prepared to in- 

* ' .staying m the Press conference, said that soon no basis at all in reality,” said SujSnT^. ^ 8 plcturc ’ “ do Few chemical workers, bow- dude a “re-opener" clause in 

- added rtTatnrfthBhiv Ron nnn B Pti*h steel would be competing Mr. Crosland. “We hear that whii . k ^ ver - are actually on the the agreement which would 

'iobR hadahMd?”^n SS’T w i: Ql lts former skilled workers unemployment is the EEC disease , , ^ *0, , „ „ 1C ?1 nntlhte minimum — used mainly for allow further negotiations if the 

iriT hpeonen ; ^ wh ° ha(i 8»ne to Europe for jobs, because unemployment is higher wL«? 0t> «!2 calculating premium payments— cost of living continues to 

the deficit He added that Britain would in some Continental counties 1" tw ° T *“ on8 : . p . ,rat : and for the vast majority, whose escalate. 

• • S?* 1 ***!! not *** able t0 correct its trade than it is here. Then we are »M l v a ^u Apn m ? e k , 2? d 'ilT 31 *- locally negotiated settlements Union negotiators, who had 

a 14 ^^??ii dir f ctIy an ^ deficit unless it was free to trade told that as a result of the Treaty ***,? rf - qu e , est ’ keep ^en*. weJi above it. the claimed a £10.50 (3S per cent) 

S®xri£L as a re ^ uit of general on its own arrangements world- of Rome jobs are being exported “52?,?’ , » corresponding four offer involves “new money” increase in the minimum rate. 

... ' .. TT ~, - wide and to take action on indus-. to the Continent." ?£ ?2S uacreases of about 20 per cent, meet Imperial Chemical Indus- 

■■ - ' U '^‘ S *^crseas trial investment which might run withrtrawi««r +>,«» £rt w™' e 197 ^ nud1974 Before meeting the Chemical tries later this week when they 

J§PS?“? J*£- Calwilated counter to EEC rules against ^”^2 g <22 m i th J^S° E i in0 b „ 0Mn ' „ Industries Association again expect a reply to demands for 


■ ■ . . _ -i /VU ATiliU hUUAChiBdU duuru LXUL rm _ _ . ■ . A • IT UlACO l/u(UU dUG T nP liHIlKId 1 Os' 'd/U WCThtTS TO ly / A ieV 6 IS- 

' 'h machinery and 4.000 in the coming Press conferences Thomson, a Common Market weeks, plus a strong inflow of ai?d Municipal Workers’ Union, Last! ■ear. workers in both the 

*- in.- other flushed manufactures, the campaign spokesmen would *- onini ^sioner, said yesterday, it art goods for the big summer W fn consider two alternative general chemical industry and 
\"V* e * y^ars of EEC member- argue, as Mr. Benn had done, J¥ 3 * European Community sates. offers. They can either have an ICI concluded two-stage deals 

. dhto ba ® he«i an industrial only on the basis of “facts, credi- nvJLfj 11 ?.? *^ e c °nscienee of the These are - expected to benefit extra £4.80 a week on rates from civine Stage-Three increases 
... ' ‘.disaster for Britain. Our widen- billty and honesty,” rather than Nstions, fo belp the from natural time lag May 8 or £4 from Mav and a followed hv further rioes once 

trade gap leads inexorably to with the “gloom and despon- World, he said. Leaving between an Improvement in further £1.60 in November. the statutory wage limits were 

accelerating loss. of jobs, and the dency” prophesised by their C ommunity would mean pnees in the sale rooms and an i n addition to these offers the lifted at the end of July. Those 


VIQIMa 

MONO CONTAINERS LTD. 

EXTRACT FROM THE CHAIRMAN'S STATEMENT 
TO* THE SHAREHOLDERS 

I am happy to be able to tell you that the jear 1974 was a 
record year for Mono Containers. Both turnover and profits 
of our traditional business at home reached their highest ever 
levels. 

To-day is a challenging time for directors of companies. It 
is full of interest and demands a great deal of flexibility oF 
thought and action. Current rates of inflation, belter usage 
of raw materials, environmental responsibilities, social obliga- 
tions to employees, are but a few of the matters that demand 
a constant re-appraisal of a director's thinking and philosophy. 
All these changes have to be incorpoiated into our day to day 
activity, without losing sight of the basic reason for our 
existence as directors of this company, which is to expand 
the business and increase its profitability. Shareholders, ciuite 
rightly, demand this of the directors of a company in which 
they invest their money, and employees at all levels are 
happier and better motivated if this is the case, and they, 
in turn, naturally expect their share of the results of 
prosperity. 

Your board of directors are currently planning in detail the 
next five years of progress and expansion up to JS80. Wc 
like to believe that our shareholders are long-term investors 
and, therefore, interested in the future piaoning of the 
company, and we wish to involve them as much as possible 
in our thinking and planning. In our future planning we 
are embarrassed by the wide variety of opportunities that 
exist for expansion in our line of business, bcuh at borne 


Benn instanced the Environment, who had said the jpj* ° r the British signature was I goods, together with high from existing bonus payments lieu of a cost-of-living threshold 
. Government’s proposals for day . before that he found the dr ^ on [reserve pnees, which accounted where possible. agreement. 


; rescuing British Leyland— whicn “degree of fanaticism,” in the Mrs. Barbara Castle. Secretary <aow JL t “ t ]? ,11 st Jw U £ ITl ’ 

' - on , ] / " acknow- Common Market debate “very for Social Services, challenged Sothebys sales during October- 

• •' pledged by the Commission — disturbing." AL Ortoli president: of the EEC De i* ember last year ,el1 „ E ® m - to 

and whatever final proposal the The fanatics, added Mf- Cros- Commissionere. to anlw^ three S 1 *^ 5116,5 fel - 1 £3 ' 7m ' to 

927 e ^ a ^ eT ^ niight produce for land, had exploited trade and questions concerning the Com- S 2 * 11, Both companies were on 

^ Alfred Herbert. investment figures to insinuate mission's jurisdiction over its weTe forced tQ ^ ay 

- - - members. First she asked the sta 

’am 1 £• a ■» Commission to undertake cot to On flip mend 

KAM-av* /x»«-l/\r\lr declare the British Government's UQ me meiia 


‘Better outlook for trade plans to save British Levi and I A Christie’s spokesman said at | R „ rT H t f\-t ivr, ....... . . I 

illepal itndo^ Artku 09 the weekend 1 “ The first si <*n that BRI T 1 SH LEYLAND has likely to be resisted by the 

.. •A n • • rinm S £ ffan wwon Se m4d erne *5^ ^ proposal by an Transport and Genera! Workers 

- ■ with Russia m EEC’ SlwrHS zSf'j t £srFis£ SXJ5Sysra« 

' RNANCtAL TWES REPORTER - ' obliged^to 1 * put 'further faxes on “ £13 ° >504 - AU 54 ^ ^ in^ 3 ^7^ alga mated Union of 

‘.."PROSPECTS FOR British trade . roentB have agreed to lift quotas, ^ported foods fSm outs Wp the A spokesman for Sotheby's said c S£ gor L . of produ , cti “ n Engineering Workers, which 

•.. with East Europe and the Soviet ft is on the question of rela- Community and finally she recent significant prices included official, now 

• • . Union look better inside, rather iions vdth the Communist bloc a^ked M Ortoli to make his t>osi S250 000 for a 16th-century !£ ss cars wor ^ 1 m accepts Leyland s adoption of 

•. < than outside, the EEC, according that . political cooperation has SriSSS the showrooms. __ . the ioquiry’s main recommends- 


Leyland accepts special 
status for engine tuners 


BY OUR OXFORD CORRESPONDENT 


FINANCIAL TIMES REPORTER 


... .international Affairs ami i'on- 0 „+ .. ^ tinns 

.. ’ ~ ' deal and Economic Planning K But » ,, as the pmder 

— rnem\ ghniac. there are eauallv eomnell- 


(PEP). 

The r 
towards 
out that 


shows, there are equaUy compeU- Most local Labour parties had tr.JiPre 

TTTfr rpatnnc fnr efinnmnto ml if. 1 I Marco J.O. 


in a sale of Italian majolica at I inquiry can be implemented 
its Bond Street sale room on — 


jey 10 see now toe recoin in end a- A third of the tuners are in 

tions of the Advisory, Concilia- the TGWU. The union has 
tion and Arbitration Service agreed to join the talks, but 
Inquiry can be implemented. unlike the AUEW, it has merely 
They open the way to a two- noted the company’s acceptance 
or three-tier wage structure for of the recommendation and says 
production workers In the Cow- its consent to join jo negotia- 
ley factories although this is tions is “without commitment.” 


. oin mat me crane or tne uom- credit front so that East "Euro- Party. Mr. Norman Hart, deputy ^rntups, uroaon's third biggest 

■ mumty’s six founder members pean and Soviet State trading chairman of the Labour rnm. au <?tion bouse which specialises _ _ . j 1 

r vjth the East European members m0n0 p 0 ties do not play the Wert mktee for Europe, claimed in e ntiddle and lower ranges X FCIltlCC W2FI1S tC^CilGrS 
. of Comecon increased six-fold Europeans off against each other yesterday. Mr. Rov Grantham, 2 f the market » said P nces T ^ IvaLULld 

_ between 19S4 and 1974-^ rate of and so that the EEC can com- secretary of the trade Union considerably, particularly „ - 

’• growth double that of trade pete with the U.S. for the really Alliance for Europe and a * or furniture, that the com- AT ihl"A€)r T Amn! 
v between Bntam and East big Russian projects that may member of the TUC general P»ny had taken on extra staff to Ul 11JJL Cdl U/ dlilliU V illclll 

.Europe. require up to $5bn. to $X0bn. in council, said his group was “® a ‘ valuations and to give w 

T r 'Though Britain has remained western financing. getting a considerable response advice to the public. 

•the second most important ... from the shop floor. 

-market for the Soviet Union. ^Jrade talks, however, have not M ^ „ 


economics, hygiene or safety. 

These changes are not only taking place here at home, hut 
also abroad, especially in the more "highly developed countries. 
Behind these changes is a vast research and development 
programme of new materials, new shapes, new processes nf 
manufacture and printing, being carried out world-wide by 
a large number of companies. In order to rationalise and 
economise in effort and expense in combing out these oppnr- 
tunities, we have joined forces with several other companies 
in Europe, in a like manner ol business as ourselves, 'o 
explore the opportunities that should be followed and 
pursued. 

The last five years has shown a healthy broadening of ’he 
activities of the company, both at home and abroad. We 
fully realise that there is still a lot of work to be done to 
increase profitability in some areas, and this may involve 
certain ebanges, but these additional Investments should be 
looked at from a medium to Iods term point of view, and 
have been planned by us on this basis. 

1974 has been a challenging year, starting with the upheavals 
of the period of three day working, caused by the miners' 
strike, and the shortages of polystyrene, mir basic raw 
material. We survived this period better than wc though- 
we would do at the time, helped in no small manner by 
British ingenuity at ail levels of staff and employees. Business 
In Britain remained good throughout the year as reflected 
in the accounts before you. 

Tbe general outlook for our company is good. There may 
well be ups and downs depending on factors outside our 
control, but we are convinced that nur type of business has 
excellent prospects for future growth and expansion, and 
we shall do everything in our power to sec that this happens. 


TipiJA^i ior me ooviei union. . _ * , , f. . # 

'largely because London is still £ et Bo f off ^ ground, despite • Six out of 10 voters intend to KDhliHI A oil 
-*h? entrepot for RiSSan com- g™f s f> s overtures to individual vote to stay in Europe, a Gallup r aUIdU Cdll 
• -modi ties such as diamonds and S®* 1 European governments and Poll carried out for yesterday’s „2 J. nnnr 

"swrss sarins; is da u f « rst-sz t( J/ Id p f 0 ^. 

^ Soviet Union in 'SSS 31638 0f 


FINANCIAL TIMES REPORTER 

UNEMPLOYMENT COULD bit National Association of School- 
teachers in 1976-77 Mr. Reg masters. Mr. Fred Jarvis, general 
Prentice, Secretary for Educa- secretary of the 260.000 strong 
tion. warned at the weekend in NUT. said it was the height of 
an article which was strongly folly for the Government to go 
criticised by the teaching unions, to the considerable expense of 
Writing in the magazine Labour training teachers and then to 
Councillor, he said that the edu- actually contemplate not provid- 


• 1964 to the fourth largest now. " sinre uaiiups last poll earner . councillor, ne sain mat tne eau- actually contemplate not provid- 

- Tariffs have not been the chief av ? itin f theresults of the this month with 60 per cent, for ® E 5] G c NA .™ N . of 5< >uf al cation service had to face up to mg jobs for them. 

to kJSSSiSS ? nt3sh referendum before accept- and 29 per cent, against the P* 10 ™* areas wthl u inner cities the fact of the country's Mr. Max Morris, ex-president 

• -‘ trade- most Russian exports, for JJ® Commission’s invitation Market with 11 per cent “don’t economic problems like everyone of the NUT and a current mem- 

-Z&SVEr EEO^raw for return talks mBrossels, , knows " " Ta FabiSn^mphS. 3 r f ult ^ its executive, said that Mr. 

'-t materials, 'on-, which Brussels " " ~ . .. . “ 7 ’ ' The authors want the creation ? e ^ or d,d n °t seem to under- 

-- is: imposes no tariff.-. Much more of regional and urban develOD- teac | lera in 1976-77 and school s * a .* ld th at l°^e r investment in 

• > important are import quotas and C/wlmizinlr 1T1 lAinf «»n»raUons to channel SSejJl 1865 m ’ ght have 10 be mics^ WaS cock ' 6yed econo ' 

;L“ r .:cr-“ cteagwick ^oroes m joint « ta sss ti “ cu,s aiw ^f »?« 

venture with Arab group “s ^ 

-i 1 -' from Wblcfa ' member gov*m- & ^ , blfoTb“h?dVefdSM 

«r david bell u, e u s cmP i wire h a v e ra „, cd Employers may s™d b Sh^ th local authoritics 

SEDGWICK FORBES, a leading staff from its British and Enro- out - renewal ” has failed * I— - ■■■ 


PUBLISH YOUR 
BOOK IN 90 DAYS 

Wnrtcdr book, munucripu «n ill aub- 
jtco. Expert cutting, design, mmu- 
Actum end marketing — all under 
- one . roof. Completed book* In 50 
days. Low break-even. Two TREE 
books and literature give details, costa, 
success stories. 

Write or pbone Sept. 740, 
EXPOSITION PRESS INC. 
100 So. Oyster Bay Rd- HkkiriUe. 

M.r. riant. 


Sedgwick Forbes in joint 
venture with Arab group 


BANK OF NEW SOUTH WALES 

The Board of the Bank of New South Wales. Sydney, today 
declared an interim dividend of 7 per cent, being M cents per 
share payable on IB July. 

Books will close for decerm (nation of dividend entitlements 
at 5 pm on 20 June. 

THE PRESIDENT. SIP. JOHN CADWALLADER. REPORTED: 

That group consolidated profit after tax for the half year 
ended 31. March 1975 based on unaudited figures decreased 
by 19 per cent, against profits for the corresponding first half 
for the previous year. Revenue rose by 17 per cent. Significant 
rises in costs were a major factor contributing to the current 
half years results. 

It is expected that profits for the full 1974/5 year will be 
closer to the results for the previous year than is indicated by 
the first half comparison. 


BY DAVID BELL 


(514)' B22-5700 


IfOt- 

(Ill) S95-00S1 


tuiupauy w set up juiul vcu- rumuy, cuauuuia Ul anigwica q - . • I B 

ture with Arab interests in tbe Forbes Holdings, said at the atp* t0 ^ over jobs Bill I 

fast-growing Middle East market weekend that tbe new company a ^_ . _ _ J f 

A new company, Sedgwick gives Sedgwick Forbes an outlet anH q.i!!: - l 3 f ,51, EMPLOYERS' representatives > 

Forbes Middle East, has been set in an area, which is among those i ore coherent anomaoh to the may ** ave to wlthdraw the \ 
up with six new offices in Riyadh, developing fastest in the world, manaeement of these areac and Advis ory Conciliation and • 

Jeddah, Cairo, Abu Dhabi, Last week, another major ti, e setting up of* economics Arbitration Service, one of the 

Bahrain and Beirut. A multi- broking group — Bland Payne — departments within local authori- ms ^ n sfays of the Government's 
national Arab group, which has announced that U had formed a ties together with economic industrial relations policy, be- 

beeh trading nnder several joint venture with Arab and plans for metropolitan areas cause of the tasks assigned to 

names in the area, has taken a Iranian interests in Iran to add Fabian series 320; Sip; from ^* e sei 7* ce ! D Employment 


| What has Sheraton done tor you latei 



NOW OPEN. At the airport, the Frankfurt-Slieraton is 


half share in the new company, to its existing network of offices the Fabian Society, 11,’ Dart- Protection Bill, one of its mem- connected to the main terminal building, only minutes by hiqh- 
* «» u *i.. uimi. I mouth Street. London. S. W.l. -hers warns to-day. 1 J 


A number of Sedgwick Forbes' in tbe Middle East. 


Thir notice is wider no circumstances to be construed as an offering of these securities for sale or as a solicitation 
of offers to buy any of these securities, but appears solely for purposes of information. 
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$150,000,000 

ASARCO Incorporated 

$50,000,000 
8.80% Notes Due 1983 


$100,000,000 

9 %% linking Fund Debentures Due 2000 


Writing in the May issue of speed train to the city center. And there's a discotheque with 
industrial Management, Mr. Tony entertainment and an indoor heated pool. 

Peers, industrial relations 
director of the Engineering Em- 
ployers' Federation, said the 
employers could not co-operate 
with the ACAS drawing up a 
code of practice on the disclosure 
of company information to the 
unions as envisaged by the Bill. 

“Who on the employers side 

JfJgSS ^ marvelous Sheraton-M&micfi has a year-round 

drafting of a disclosure of infor- . . , „ . . . . 

mation document which i*an sub- indoor pool, a sauna, great restaurants, nightly 
sequentiy be used by union entertainment in the discotheque and a great location 
STSSSTiSySSr- Mr between the International Airport and downtown. 

Peers said. ACAS was in danger i 

of becoming a “ dead duck " RBfl| 
because of political interference. |Wf B| 
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ITV may go 
off the air 






i *rv_ MKa& uBi SM’n a 
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The FirstBoston Corporation 
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INDEPENDENT TELEVISION may paffe-Sheraton id nArf^rfh/ JSBL ' A 

go off the screen Indefinitely from ■ # an5-®neraKHl IS periecny W \ I J 

next Friday because of a labour located near Gare Montparnasse; gm 

S' .h.?u..rSS Bl n“ jno” convenienttD the city's newest JUL 
a resumption of work if the Asso- commercial centers and the 

ciation of CineraatOEraphic Tech- lively night life Of the :J 'i| 

ol clans and Allied Trades carries r ■ T 

out its threat to go on strike famous Lett BanK. 
ove r the Bank Holiday week-end. — 

A CTT has served official strike 
notice for the period from 6 a~m. 
on May 23 to 6 a_ra. on May 26 
because of a dispute over pay- 
ments held back during the period 
of the former Conservative 
Government's wage freeze. 

Tbe companies say that a settle- _ ^ . ... _ x _ .. 

ment last summer took care of The SMieraton-A^openiiagen, one of Scandinavia s most 
au outstanding claims and that impressive hotels, is only two blocks from the Air Terminal and 

would be- no U res2mption a of work famous Tivoli Gardens. And there’s a health club, sauna, plus 

until tbe union's edaim is with- nightclub entertainment 

drawn.” 

£3.5m. contract 
with Russia 

By Our Newcastle 
Correspondent 

i GEORGE- ANGUS, part of the _ ^ .. . -. . , , , ... 

Dunlop group, has won a £3.5m. For a reservation at any Sheraton anywhere in the world ring: 
j contract to supply machinery and 

London (01 ) 636 6< 

Tyneside, won tbe contract against _ . 

rsf, STmpleTe Or ask the operator for Freefone ' 

with the first deliveries of mouw- Or have your travel agent call, 

tog and finishing machinery going 
out in about nine months. 

smSSSsN - Sheraton Hotels & 




For a reservation at any Sheraton anywhere in the world ring: 


London (01 ) 636 641 1 

Or ask the operator for Freefone 2067 

Or have your travel agent call. 
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LEMBAGA LETRIK NEGARA TANAH-MELAYU 

National Electricity Board of Ota States of Malawi 

TKMENGOR HYDRO-ELECTRIC PROJECT 

Upper Pent River, Malaysia 

HYDRAULIC, MECHANICAL & ELECTRICAL EQUIPMENT 

TENDERS 

Tender* are invited ftiw tynnfintoew Mr tkt fallowing (ootoctt; 

Contract No. 5067/13 — “Gantry Cranes ** 

Comprising the supply- delivery and supervision of erection of: 

One power intake gantry crane for intermittent service; spam 27 feet. 

Main hook rating: 110 short tons. 

One draft tube mobile gantry crane, rating: IS *Mt tons. 

Document Issue — About June 1, 1975 
Tender Due — About August 15, 1975 

Contract No. 5067/14 — ” Draft Tube Gates and Pier Nosings ” 

Comprising the supply, delivery and supervision of erection of 

Two draft tube closure bulkhead type slide gates with upstream seals and attachments 
for rope hoisting for a dear opening of 18 feet by 125 feet, with 60 feet hydrostatic 
head over the sill, together with embedded parts for eight openings. 

Steel nosings for three draft tube splitter piers. 

Document Issue — About Jose 15. 1975 
Tender Due— About September 1, 1975 

Contract 5067/15 — “ Stractural Steel” 


Comprising the supply and delivery of: 

Structural steel framing for a power station 220 feet by 60 feet by 50 feet, plus 
administration and service wings. Approximate weight: 300 short tons. 

Document Issue — About August 1, 1975 
Tender Due — About October 15, 1973 


Tenderers shall be manufacturers or consortia of manufacturers of the items 
described above and should have had previous experience in the design and manufacture 
at equipment having, the characteristics described. 

Full details of manufacturers' experience and their technical and financial competence 
most be forwarded with their application to: 

Project Manager 

Temengor Hydro-Electric Project 

The Shawinigan Engineering Company Limited 

P.O. Box 3010, Station B 

Montreal. Quebec, CANADA H3B SL7 

With a copy to: 

Project Engineer 

Temengor Hydro-Electric Project 

Hydro Electric Division 

4th Floor. National Electricity Board 

P.O. Box 1003. Kuala Lumpur, Malaysia 

Tender documents will be issued by: 

Project Manager • «• 

Temengor Hydro-Electric Project 

The Shawinigan Engineering Company Limited 

P.O. Boat 3010, Station B 

Montreal, Quebec, CANADA H3B 3L7 

on payment of a documentation fee of US$250, international bank draft or money order 
payable to LEMBAGA LETRIK NEGARA TAN AH MELA YU in the case Of each contract 
for which tender documents are requested. 

Tenders shall be delivered at the bead office of LEMBAGA LETRIK NEGARA TAN AH 
MELAYU. P.O. Box 1003. Kuala Lumpur. Malaysia on the dates indicated for each contract 
in tbe schedule above, but the exact date and place for submission of tenders will be 
specified in the tender documents. 

LEMBAGA LETRIK NEGARA is not bound to accept any application or to accept the 
lowest or any Tender. LEMBAGA LETRIK NEGARA is not liable for costs incurred by 
tenderers in preparing tenders. 


INTERNATIONAL BUILDING 
CONTRACTORS 

The Department of Public Works of tbe Emirate of Abu Dhabi invites tenders 

for 

MEVA ZAYED — CONTRACT 20 
OUTER HARBOUR BREAKWATER 


1. DESCRIPTION OF WORK 

a. The construction of a rubble mound 
breakwater about 2350 metres long com- 
plete with precast concrete wavewall and 
armouring with Tetxapods and Dolosse 
armouring units including supply, trans- 
porting and depositing of the rockfill 
and armouring, manufacture of concrete 
armouring and wavewall units. 

b. The construction of an island rubble 
mound breakwater about 1350 metres 
long complete with precast concrete 
wavewall at roundheads, and armouring 
with Tetrapods and Dolosse armouring 
units including supply, transporting and 
depositing of the rockfill and armouring, 
manufacture of concrete armouring and 
wavewall units. 

c. The construction of rock retaining banks 
to retain materials dredged by others 
from the basin and approach channel 
including supply, transporting and 
deposit of rockfill and armouring. 

d. Tbe salvage and re-use of materials, 
from the existing breakwater. 

e. Tbe levelling of the existing breakwater. 
• to the same level as the surrounding 

reclaimed areas, following salvage of 
materials and the disposal of any surplus 
material. 

2. TENDER DOCUMENTS 

Obtainable from either: 

a. Sir Alexander Gibb & Partners. 

P.O. Box 52S, 

Abu Dhabi, 
or 

b. Sir Alexander Gibb & Partners, 
Standard House, 

London Street, 

Reading. RG1 APS, 

England. 

3. FEES 

Dh. 5.000/- (Dirhams Five Thousand Only) 

payable to the Cashier. Department of Public 

Works. This amount is non-refundable and 

must be paid in cash. 

4. SUBMISSION OF TENDERS 

a. In triplicate, each copy marked “Origi- 
nal." “Duplicate " and “Triplicate ” and 
placed in a sealed envelope marked 
“Mina Zayed — Contract 20 — Outer Har- 
bour Breakwater" together with tbe 


tender opening date mid time, addressed 
to: 

H. E. The Chairman. 

General Project Committee, 

P.O. Box 12. 

Abu Dhabi. 

b. To be deposited in the tender box at the 
Department of Planning i opposite the 
Grand Mosque) not later than 10.00 a.m. 
on Wednesday 30th July 1975. 

c. A tender bond of 5% of the tender sum 
valid for 120 (One Hundred mid Twenty) 
days from tender opening date, must be 
submitted in a separate envelope at tbe 
time of submitting tbe tender. The enve- 
lope should be marked “Mina Zayed — 
Contract 20 — Outer Harbour Break- 
water " together with tbe tender opening 
date and time, name of tbe tenderer and 
name of the bank. This envelope must 
be 'placed inside the main tender 
envelope. 

Alternatively, the bank may submit the 
bond in -a special sealed envelope marked 
with tbe name of the project, name of 
the tenderer, name of the bank and date 
and time of tender opening. The amount 
of the bond should not be shown ot> the 
envelope.' 

5. ADDITIONAL REQUIREMENTS 

a. Before taking documents, interested ten- 
derers are required to submit to the Con- 
sultants details of their past experience 
of this type of work. 

b. Tenderers will be required at the time 
of purchasing documents to advise the 
name of their local partner/agent, if 
any. 

e. Tbe successful tenderer will be required 
to furnish proof of 5.b. above before the 
contract is awarded. 

d. The successful tenderer at the time of 
confirming DPW's acceptance of the ten- 
der will be required to furnish a per- 
formance bond of 10% of tbe contract 
sum, valid for the construction period 
plus 12 (Twelve) months maintenance. 

6. The Emirate does not bind itself to 
accept the lowest or aoy tender. 

Hamden Bin Mohammed AI Nab Am 

Chairman 

Department of Public Works 

Aba Dhabi 

UAE 


The Government of Papua New Guinea 
(Department of Public Works) 
INVITES 

Prequalification of Contractors 

(READVERTISED) 


The Government of Pipum New Guhwi hu the intension 
construction of roads end bridges on 


u proceed 


Highlands Highway 
(Munum — Waterais) 

The intended work will involve the follow ins epprojdmtse quencieiee over the 
134 ten length (including dc*i*uons| 

Earthworks 850 000 cuon. 

Drainage Culverts 5000 m. 

Pavement 850 000 cun. 

Bitumen Surfacing 750000 tqjn. 

Bridges (one- or two-lane) 12 

Bridge Deck Area 3 000 sq.m. 

Steel Pile Driven Length 6,000 m. 

Tender documents ere oapeefod ro be avaSIeile near the end of this year and 
will be forwarded only ro Tenderers whose prcqualiflcarion his been accepted 
Contractor j from member councnet of the Aslan Development Bank and 
Luxembourg with proven experience and capaoilrqr in the field of highway and 
bridge construction may apply for preqiufrficadon. 

Preq unification Documents 

ere available from 

UMjCAMERON joint VENTUM 

CONSULTING ENGINEERS 
P.D. BOX INI BOftOKO 
PAPUA NEW GUINEA 

Goring due for receipt at applications « September T , 1973. 

M. L. SHAAwoOD 

Aprs 1975 Prvicce Manager 


TXinn NOTICE 

Sealed Tenders are invited on behalf 
Of She President o» IndU ’or SuOOty 
of 23 Nov or Cast, ReglKer Machines 
tor Teicoh One Revenue actcuntiro 
mru cl RAT Department. Government 
of India. The cost of the Cou^eiert will 
be nnanced hw, free Foreign 
Exdrenoe resources. 

2. I n nendroc tenderers may caca n copy 
Cf Tender documents containing com- 
mercial conditions and the relevant 
technical specification, from rr.e Asst. 
Director General 'Imports' Room No. 
S 14. PS.T Directorate, New D*lm 
/India! on pavment of Cl .CC mv.- 
refundable' Quoting Tender No. 
T 0-20:73-MMD dt. 16. a .75 trv means 
of a crossed Postal Order lentavuo't 
at Parliament Street Pott QSire. New 
Delhi] or a crossed Demand D-att 71 
JOV schedule Bank in New IWh.. enwn 
In favour of the Section Olf.cer CIA 
OBIce Of the O.G.P.&T. Now Delhl- 
11O0O1. 

3. Ow and coming dales c* tie 
tenders are 16.00 nrs July 2a and 

11.30 hr* July 25 1S7S. receect.vw,. 


CONTRACTS and 
TENDERS 
appear every 
Monday 
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Electronics improves lifters Accurate 


AID R G REN 

Iputl 


into your 
Pneumatic 
Equipment 

GAKosnaLUt. ” 

Shipston-on-StPur Ww w kta 
Tdl:SblpBtDO-OD-StBtirG]07V; 
(STD Code 0608) P 



HAILED by the company as a 
major advance in design the elec- 
tronically controlled lift trucks 
announced by Laoccr Brof. are 
tbe 4.000 tb to 7,000 lb cushion 
and pneumatic-tyred P and M 
series. 

More torque at the driving 
wheels means that trucks can be 
operated rapidly and confidently 
over sloping and uneven ground 
— usually barred to electrics — 
while greater flexibility in con- 
trolling lift and tilt enables 
fragile loads to be handled 
safely. 

Novel methods of controlling 
hydraulic and traction function b. 
based on silicon - controlled 
rectifiers, have been called 
“ Variooeed and Supertrooic 
Hi-traction “ 

Infinitely variable control of 
power steering, tilt and lift speed 
are provided by tbe modular 

0 PROCESSES 

Tanker wash 
with crude 

BP HAS piooeered and is 
making commercially available 
a method of using cargo for tank 
washing on crude - carrying 
tankers- Recently, a successful 
seminar for 18 major Norwegian 
operators was held in their 
country. 

'Companies who propose to use 
the process will be briefed on 
techniques and will be instructed 
on now to prepare a crude oil 
washing programme ‘ for a 
selected ship. 

Crude oil tank washing has 
been introduced by BP into its 
own crude-carrying fleet over the 
past two years and breaks new 
ground. Crude oil is used to wash 
tanks during discharge in port, 
and only tbe tanks used for clean 
ballast- require a minimal water 
wash afterwards. 

Principal benefits of the 
system include time saved in 
tank washing and a considerable 
increase in the ship's cargo out- 
turn during discharge. It also 

• MATERIALS 

Anti-slip 

surfaces 

ELIMINATION OF hazards in 
the work environment is an 
obligatory policy for nil em- 
ployers since tbe Health and 
Safety at Work Act came into 
effect on April 1. The most com- 
mon hazard to all personnel is 
the neglected pedestrian area. 
Falls are the biggest single 
cause of industrial injuries and 
their cost to country amounts to 
several hundred million pounds 
a year. 

Quick, easy and effective 
answer to this massive problem 
is the application of “3M Safety- 
Walk ” anti-slip material. Self- 
adbesive backing makes it simple 
to lay and it provides a sure 
footing on slippery surfaces. 
steps, walkways, ramps, around 
machinery and in kitchens and 
canteens. 

The general purpose surfaring 
consists of a tough waterproof 
flexible film coated with bard 
mineral grains. Conformable 
anti-slip surfacing, as the name 
implies, can be applied to irregu- 
lar surfaces such as pimpled, 
diamond shaped and patterend 
steel. It too is manufactured 
from hard mineral grains. 

A resilient type of anti-slip 

> PRODUCTS 

Split/ coiled 
non-stop 

AX AUTOMATIC slitter coiler 
for the printing, covering and 
packaging industries has been 
designed by Hurley-Moate. Plane 
Street, Oldham. Lancs.. (061-61M 
3923 1 . The machine produces 
small reels of paper and Elm of 
up to 10 inches diameter and 15 
inches width. 

First installation is at Sterling 
Coated Materials. Sf airbridge, 
Cheshire, where six ribbons are 
sli; from a 50 inch diameter. 60 
inch wide parent reel of coated 
paper. The ribbons are fed to 
small independent rewind turrets 
— believed be the smalle'r 
automatic rewind flying roll- 
stands in use. It produces 5S0 
sraali reels per hour. 

• HYDRAULICS 

Disturbing 
trend in 


electronic Varispeed, which 
pulse-controls a single hydrauhe 
pump motor at three speeds — 
low, slow and high. At 500 rev./ 
min. the pump supplies steering; 
at 1,000 rev./min. it operates tilt 
and lift; and at 3,000 rev/min. it 
provides full-speed lift 

Varispeed also improves usago 
of available battery power. In 
many applications, it will give 
significantly more working life 
per charge compared with tradi- 
tional systems. Moreover, motor 
life is lengthened.. 

Hi-traction, the second genera- 
tion of the LancerBoss Super- 
tronic. controls the drive motor 
to give a stepless range of travel 
speeds with fine inching ability. 
Its principal feature is the much 
higher currents that can be 
generated in tbe traction circuits 
on demand. These reduce cycle 
times, 1 provide faster negotiation 
of ramps, and more rapid 


acceleration to optimum working 
speeds. Tbe trucks can nego- 
tiate potholes, kerbs and other 
obstacles with full electronic and 
thermal motor protection. * . 

Hi-traction thus enables pneu- 
matics-tyred electric machines to 
be operated out of doors over 
ground and on duties more suit- 
able. until now. for diesels, in 
one test, a truck completed a 
100 feet sprint only one second 
slower than its diesel-engined 
counterpart. 

AH control gear is subject to 
the LanceBoss warranty of 4,000 
boors or two years’ operation. 
Many components and sub- 
assemblies are interchangeable 
with those on io-en glued models 
to. minimise spares holdings and 
simplify servicing for users of 
both types. 

LancerBoss. Leighton Buzzard. 
Beds LU7 8SR. Leighton Buzzard 
2031. 


reduces the risk of oil pollution 
at sea and Inhibits corrosion of 
the internal structure of the 
cargo tanks. Standard of cleanli- 
ness achieved is high enough to 
reduce and sometimes obviate the 
need for manual cleaning before 
drydock and, in addition, time 
spent preparing for drydock — a 
costly period during which ships 
are not earning- — has been sub- 
stantially reduced. 

BP is marketing the system 
within the U.K. and inter- 
nationally among tanker opera- 
tors. Britannic. House, Moor 
Lane. London EC2Y 9BU (01-920 
730S). 

Bevels and 
trims clean 

SWISS precision-made trim- 
ming equipment, designed to trim 
or bevel laminate or veneer over- 
lays and edging strips flush with 
an underlying panel, is being 
marketed in tbe U.K. by MW 
Equipment, Progress Works, 
Shawcross Street, Stockport, 
Cheshire (061-480 84S1). 


material is constructed from a 
rubber/latex compound with a 
textured stippled surface and is 
designed for the “ softer " appli- 
cation such as bathrooms, swim- 
ming and sauna baths and 
changing rooms. Because it is 
non-abrasive this type is not 
liable to sparking and is thcre- 
there used where there is a dan- 
ger from escaping inflammable 
vapours and gases. 

Information from the BS and 
CP group of 3M United Kingdom, 
3M House, Wigmore Street, 
London W1A 1ET (01-286 6044), 


Stands up 
to sauce 

A PIPE system made from 
Cycolac ABS material and 
supplied by Durapipe has been 
in satisfactory service at the 
Smedley HP Foods factory at 
Aston, Birmingham, since I960. 
This member company of the 
Imperial Foods Group is in sauce 
manufacture and the brewing of 
vinegar. Both processes necessi- 
tate the use of hygienic, corro- 
sion-resistant pipework systems. 

Cycolac ABS is used for all 
pipework in the factory for the 
transport of sauces from storage 


Known as the Hebor P.72, it 
will trim a surface laminate 
cleanly and accurately even if 
the edge of a bottom laminate is 
also overhanging the main paneL 
Tbe machine will also trim or 
bevel an edging strip flush with 
tbe top and bottom surface and, 
in addition, has the unique 
ability to cut the edging strip 
to length with either a square 
or bevelled and finish. 

Widely used on the Continent, 
the Hebor P.72 will have applica- 
tions throughout the woodwork- 
ing, furniture-making and shop- 
fitting trades. A two-piece 
machine, it consists of a light- 
weight cylindrical motor unit 
which is designed to fit into a 
separate adjustable guide fitting. 
Tbe cutting tool incorporates a 
powerful 420W motor for 110 or 
220 volts supply or. alternatively, 
can be supplied for pneumatic 
operation. It is supplied com- 
plete with a tungsten carbld 
tip fully protected by a clear 
acrylic shield during operation 
to prevent injury from either the 
cutter itself or from flying frag- 
ments of laminate. The high 
cutter speed of 27,000 rpm 
ensures a clean finish to the 
work. 


vat to bottling machine. Up to 
1B60, glazed porcelain or glazed 
earthenware pipework was used 
for sauce transportation. Besides 
being vulnerable the porcelain 
and earthenware pipework had 
to be continuously supported and 
was difficult to modify and 
extend. 

The company’s . engineers 
found that, because of its duc- 
tility and high impact strength, 
ABS withstands all the hazards 
of an industrial environment and 
is very easy to modify and 
extend. An added bonus has 
been the freedom from product 
build-up on pipe walls which pre- 
viously occurred. The factory 
now has over 3,500 metres of 
ABS pipe in use for sauce trans- 
portation. 

Cyclolac ABS engineering 
tbermoplastc is produced by 
Borg-Wamer Chemicals. Its 
advantages when used for 
extruded pipe and fittings are 
that it is non-toxic and non- 
tainting. cannot corrode, and has 
high impact strength over a wide 
temperature range from —40 
deg. C to 70 deg. C. It has low 
thermal conductivity and can 
often be used to transfer hot or 
cold substances without lagging. 

Borg-Warner Chemicals U.IL, 
York House. Clarendon Avenue, 
Royal Leamington Spa, Warwick- 
shire. 


receiver 

LIKELY APPLICATIONS for a 
new pair Of vbf professional 
quality radio receivers, from 
Eddy stone Radio are. point-to- 
point fixed and mobile communi- 
cation, search end surveillance 
within the band, monitoring and 
laboratory use. 

There are two versions, one 
covering the 23 to 235 MHz band 
(the 1990R/1) and the other 
extended to 500 MHz, the 
1990R/2. Tbe two receivers are 
otherwise identical and provide 
reception facilities for am,_fm, 
cw and pulse transmissions. 
Operating voltage can be taken 
from any standard 40 to 60 Hz ac 
mains, or 22 V dc with negative 
earth. 

The receivers provide excellent 
rejection of interfering signals. 
Front and selectivity is provided 

• METALWORKING 

MIG for the 
amateurs 

NEW, MOBILE MIG welding for 
the tight fabricator with tittle 
practical experience of such 
equipment, is hiring made by BOC 
Arc Equipment, Milton Keynes, 
Bucks: 

Lynxpak 200 operators need 
only know the thickness of 
material to be welded, dialling 
the value on a simple scale which 
says where to position the two 
voltage switches to obtain the 
optimum wedding condition. Tbe 
next simple step is to 'press tbe 
torch switch. The unit then 
welds. 

.BOC is si™ tog at small fabri- 
cators, who are anxious to boost 
production and cut welding costs, 
but have been put off until now 
by the apparent complexity of 
MIG equipment apd the need for 
a skilled operator. 

Lynxpak 200 combines a 200 
ampere power source and wire 
feed unit within a single strong 
case, mounted on fixed under- 
gear with integral cylinder car- 
rier. It can be used for con- 
tinuous welding of mild .steel 
sheet and plate from 0.6mm to 
6mm <22swg to ito:) and has a 
built-in spot welding facility for 
sheet metaL 

Supplied with LT-8M MIG 
torch, 3m lead, ' reel of 03mm 
wire, gas regulator, for . argon/5 
per . cent C02 (Argoshield 5) 
shielding gas, plus all torch and 
feeder accessories, it needs only 
a mains supply and cylinder of 
gas to begin welding. 

Other wire sizes, up to L2mm, 
can be accommodated and C02 
shielding gas may be used after 
adding an optional heated regula- 
tor. A heater power supply and 
plug are standard fittings. 

BOC. Hammersmith House, 
London W6 9DX 01-748 2020. 

Teeth for 

cleaning 

crucibles 

0 SBORN-MU SHET Tools was. 
approached by the British. 
Aluminium Co., with a technical 
problem on cutting teeth for a 
crucible cleaner. Tbe Meaning 
machine consists of a wheel with 
teethe on its diameter and circum- 
ference — It is used to remove 


The rollstaods can take core 
sizes from 1J to 3 inches dia- 
meter. Reels can be produced 
on different core sizes and wound 
to different diameters from the 
same master reel. 


Drive units 
have many 


options 


SPEED CONTROLLERS for de 
motors up to 800 hp (600 kW) 
featuring modular construction 
and a selection of options to 
allow customer requirements to 
be met quickly has been put on 
the market by Allenwest, 
Brighton BN2 4QE (0273 66666>. 
Matched motors can be*supplied 
if required. 


valves 


A SPECIAL report released this 
week sounds a note of warning 
ty second-line and primary 
suppliers of engineering cqmp- 

9 DATA PROCESSING 


meat to the marine industry — 
particularly valve manufac- 
turers. It points to an Inevitable 
decline in demand over the next 
half decade ending 1980 in com- 
parison with the level over the 
past five yeans. 

The Report, entitled “ The 
World Market for Marine 
Valves.'* produced by R. W. 
Kmnyird and Company, 75, 
Buchanan Street. Glasgow (041- 
221 7430). offers marketing, 

production and financial execu- 


Known as the Silcon-B type 
BDC-3062, the drive’s main 
modules are a servo-driver con- 
sisting of plug-in circuit cards in 
a swing-down frame and a power 
conversion module -in three 
frame sizes. 

The drive can be supplied 
either as a floor-standing cubicle 
complete with operating controls, 
instruments and auxiliary drive 
control equipment. -or as an open 
assembly made up of driver, 
power conversion module, motor 
contactor and field supply 
circuits. Regeneration is avail- 
able as a standard optional extra 
by adding one or more control 
cards and a second power control 
module. 

A feature of the drive is a six- 
thyristor bridge which reduces 
motor heating and allows more 
drives to be used on a common 
supply because of reduced 
harmonic contest. 


lives engaged to the valve 
industry of tbe marine auxiliary 
market a detailed basis for 
planning and forecasting up to 
1980 (with a section on oil 
Exploration and servicing needs) 
and an opportunity to measure 
and assess their private per- 
formance in this sector over the 
past half decade. Ail valve types 
(from gate to ball valves) by 
outlet are assessed against the 
changing structure of the 
marine industry. 


Datasaab in 

clearing 

complex 

CENTRAL Trustee Savings Bank 
taas ordered Datasaab equipment 
to handle the credit-in eiecrin? 
system ar its new premise/ in 
C.racechurrb Street in London. 
The installation based or 
four D15 mini-computers back- 
io- back, each with 32K bytes in 


store and 10 Megabytes of disc. 
Sixty on-line input work stations 
will handle in excess of 120.000 
vouchers daily, for settlement 
and distribution among 1,500 
branches in tbe TSB network. 

Each of the four systems will 
he controlled by a supervisor's 
video display unit. A high’ 
decree of fail-soft capability will 
be incorporated in the design, 
and work stations will be switch- 
able to provide 85 per cent, 
serviceability In the event of 
failure of one of the systems 
The value of the order is 
approximately £200,000 including 


a software contract which Data- 
saab is handling in-house. 

This is the first big step into the 
finance field for Datasaab in -the 
UJC, although world wide -they 
have orders for almost 14,000 of 
their banking terminals and 
mini-computers. A second bank- 
ing order in tbe City is antici- 
pated shortly and during toe 
summer Datasaab will be an- 
nouncing further equipment 
specifically aimed at tbe finance 
market. 

Datasaab, CSC House, North 
Circular Road. London NYflO 
7UG. (01-903 3931). 


by three toned circuits ahead it 
the mixer on each 
although these can be by-pas8^ : 
to allow direct input to the zr ,,r — 
for wide band applications. 

High stability worfcmg 
ensured by the provision of ei' 
a switched ten channel c~~ 
facility or an Integral synth 
unit which allows conttouoit 
tuning with locking every 100 % 
The IF filter complement allov>t 
options for 200,- 50, 25 and l%t 
kHz channel spacing. h 

Other features include separajh 
detectors for each signal modje 
varactor-tuned crystal beft- 
frequency oscillator, manual fy 
automatic gain control and cti 
rier controlled muting. (nt 

• In its bench mounting foij- 
the receiver measures 502 x lQt 
x 457 mm and weighs 25 kin 
Further information from Eddi, 

■ stone Radio, Alv ecfaur cfa Bo act 
Birmingham B31 SPF (021 47s 
2231). 

> 

» 

solidified cryolite flux. • 

In addition to the high Impact* 
loads imposed by the cryolite,; 
crucible temperature is around; 
900 deg. C, which could lead to 
softening of the cutting edge of 
the tool after a short work 
period. 

After tests, British Aluminium 

is using toe company’s V.G. tooL 
bits in M15 steel. Mushet, which 
is at P.O. Box 37, Penistone Road, 
Sheffield S6 3AH (0742 78622). 
claims to have mastered the 
techniques of working with this 
abrasion resistant steel to a 
degree which puts toe company 
ahead of its competitors in 
supplying this type of cutter. 

Weld joints 
kept clean 

D-OXAL IS a protective coating 
which not only makes the 
recleaning of prepared weld 
joints unnecessary but can bo 
left on the surface during the 
welding process. It has been 
introduced by tbe special pro- 
ducts department of Air Products, 
Crewe, Cheshire. 

D-Oxal protects against rest. 
High tensile carbon, carbon moly 
and chrome moly steels must be 
as clean as possible to get a 
sound weld — yet they are easily 
corroded. Normally these steels 
must be welded very soon after 
grinding or other types of joint 
preparation. 

The most easily avoided cost 
incurred in welding is in ths 
recleaning of prepared weld 
joints. The cost of sandblasting 
and wire brushing -oh stored steel 
plate and pipe can be drastically 
reduced using D-OxaL When 
this product is applied it can take 
just five minutes to brush 30 feet 
of steel plate. A coating means 
that delays of months can be 
allowed to elapse between the 
original weld preparation and the 
actual welding. Hence D-Oxai 
finds particular application for 
site construction work, permit- 
ting preparation of welded joints 
in the workshop and subsequent 
welding on site some weeks or 
even months later. 

Test$ performed by the North 
of England Industrial Health 
Service shows that thermal 
degradation products associated 
wfth the welding of steel plate 
coated correctly with D-Oxal do 
not constitute a hazard to health. 
A gallon is sufficient to cover 
L200 square feet or a 1 into strip 
MvOOO feet long— -well over 2§ 
miles of welding. 


PLANT & MACHINERY 
SALES 


Description 


Dunford and Elliott Rotary 
Louvre Dryer 47' dia. X 14'- 
Ravensburg Face Plate lathe 
ModW P20 t 8Z3 
Herbert De VHeg Spiramatic 
. jigmill, Borins. Drilling and. 

■. Hilling m/c. Series 43H/48 with 
Datstro! Mark HI Numeric 
Control System. 1967. 
Immaculate c ondit ion. 

Gearing Type F/Z70Q/T68, Single 
Action. Two Point Suspension 
700 Tons Power Press. 

Gearing Type F/4700/168, Single 
Action, Four Point Suspension, 
700 Tons Power Presses. 
Uebherr Tower Crane I90C/SH 
I RO 932. 1971. Height BUm. 
Free standing. Radius 50m. 
Capacity 3$ tons at max radius. 
10 tons at 17m. - 
Bectron Microscope. Siemens 
Efmtsfcop I. 

Putzknecht Type S48 Plastering 
Machine. Slighdy used. 

Wadkin SCD 50m N.C Miller 
with FI exo writer. Unused 
Purchase and Sate of 
Reconditioned' Rolling Mills, 
Wire Drawing Plants, 

- Levelling, Slitting and Coil 
/ Processing Equipment. . 
Gildemrister € sp Par Auto Capu 

32mm. Model AS32 196S. 
Excellent. 

Generator. G.M. Bedford Diesel - 
70 KVA. As new. 

Oeriikon open fronted single sp 
Auto Cap 23*'. Model F6G 
1967. Excellent. 

- New Britain 6 sp Bar Auto Cap 1*. ' 
Model 60 1966 and £2 overhauled 
and new bearings fitted. A third 
m/c completely rebuilt. 

EMB No. TO hot chamber 
diecaster, trickle feed 
New MSdbigan 125B Wheel loaders 

- 4 units available now. - 
WfCKMAN l»x« Bar Auto 1964 

- Test cot chart supplied. 

Fitter AcnwGridtay .6 sp magazine' 
Auto 2 r cap. Model PRC 50/6. 

• .-1961. Hardly used. Excellent. . 
Fork Lifts. Fully renewed, large 
-selection. 6 months warranty.. ■ 


Price 


£1,500 

P.OJL 


£36^00 
4- VAT 

£50,000 
+ VAT 

£65,000 
rf YAT 


£30(000 
+ VAT 

Offers 
Complete 
£750 
£19,790 
-,+ VAT 


.PXtJL 

£26,000 
, + VAT 

£3250 

£10JS0 
+ VAT 

£12JSOO 

+.VAT 

each. 

£3*00 
£27,500 
- 1 cadi ' 

£13,500 

£17,50 0 
+ VAT 

P.OJL 


Telephone 


01-253 6000/1 
061-339 3221 


01-229 6555 
01-228 6555 
01-228 6555 

051-525 414T 
0423 67265 
0384 69113 
061-633 2351 

021-556 0904 

0234 740542 
01-589 4239 

0234 740542 

0234 740542 

01-834 8595 
Ext. 7 
01-346 8614 

QZM54 1178 

0234 740542 
01-560 ,7777 


IF YOU HAVE PLANT AND MACHINERY SURPLUS TO 
YOUR REQUIREMENTS AND - WOULD LUCE TO 
ADVERTISE IN THIS COLUMN, PLEASE TELEPHONE 
- MR- FRANCIS PWUJPS ON 01-238 0708 
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Halcrow’s Guyana team 


for Bovis 


‘ : j:/ : .GLG HAS given Bovis Construe- 
s t- -iiian tfae-major- building contract 
/ for -Phase- H.. of the Eltborne 
l : v/. Boad bousing development at 
j ; ',- 'Islington, North.. London. 

. . ’■ . The scheme - comprises „■ 717 

-• ..^dwellings- in 56 blocks. V:ih addi- 
. s.tjuiu there; will be shops, tenants’ 
'■-•-jefreation facilities, an old 
? people’s clubrOom, - a rent office 
~' r \' -"Rad extensive external works. 
" • ; Three boiler houses will supply 
■ -.district beating and hot water 
rijroughout the scheme, which 
r .'covers an area of approximately 
-<1 hectares. 

. # ‘t:.- The. work is to be. completed 
- ’ ; in eight sections over a period of 

'. -five years, on a value/cost basis, 
.-.'-'and is estimated to cost in tile 
•. - . -^region- <rf £L3m. 

. Bovis and the GLC are jointly 
setting, up an autonomous office 


at the site to administer and 
direct the scheme in its entirety. 
The first dwellings section- (85 
homes) . -is due to be completed 
in April, 1977, and' further sec- 
tion completions .. will be' 
•achieved at an average of six- 
montbly Intervals. 

. Dwellings and ancillary build- 
ings" are generally of . load- 
hearing brickwork and timber, 
pitched roofs, covered with tiles. 
Party floor, slabs and boiler 
houses are of reinforced con- 
crete, as are the tie beams, edge 
beams and columns in the 
maisonettes: ' - 

Existing ', within . the area 
covered- by the El thorn e Road 
scheme is the . Archway School, 
access. 16 which has to be main- 
tained throughout the building 
.programme. ; 


London Borough of Southwark 
has awarded further housing 
work ro Southwark Construction, 
the joint contracting organisation 
formed by the Borough's Direct 
Works Department with manage- 
ment and consultancy services 
supplied by Bovis Construction. 

The contract secured in open 
competition is valued at £755,000. 
It involves the construction of 58 
dwellings in 28 units at South- 
wark Park Road, plus 25 garages 
in three separate groups. Work 
on site is due to begin in July- 
August. 1975. and the contract 
period will be 21 months. 

The dwellings are of load- 
bearing crosswall construction: 
with in situ suspended floor slabs 
and timber pitched roofs covered 
with tiles. 


Bowey group 
takes £1.2m. 

TOTALLING about £l-2m.. new 
jobs by tbc Bowey Group of 
building and civil engineering 
contractors. Gosfortb, include a 
£150,000 contract woo by the sub- 
sidiary. Internal Building Ser- 
vices for ceilings in the John 
Lewis Partnership store within 
the Eldon Square. Newcastle 
development The work takes in 
30.000 sq. yards of ceilings, the 
equivalent of 25,000 sq. metres or 
6) acres and about the same area 
as the ceilings for 270 houses. 

Ralph Bowey and Son. main 
building company, has added 
about £600,000 to the group order 
book, while William T. Wallace 
and Son (civil engineering) has 
taken orders worth about 
£270,000, including a £116.000 


Costain ? s £9m. in Nigeria Ready mixed code 


w 


V 


l.-^TWO IMPORTANT jobs worth 
J£9m. have gone to Costain (West 
'"Africa), only publicly .quoted 
.'■instruction company in the 
.- S- '^country. Civil engineering works 
' ‘ for extensions at Nkalagu 
' ' Cement Works and Ngbo Quarry 
for the Nigerian Cement Com- 
i pany will account -for £4m. of 
-'.‘.the totaL Nkalagu is a fully 
v V. Operational cement works and 
-'the new structures will be adja- 

- .' 1; -:ccnt to those already in exist- 
. - ,‘xence. The contract is - to design 

- 'and construct machinery founda- 
;"'. “rtions, concrete. ..superstructures 

• z‘.. ■^‘•%nd structural steel buildings. 

" Additional facilities provided 
■ . by Costain will be: 2 kilns' with 

eid i- — — — — — 

nr Waste into 

r - viV; 


coal mills and smoke chambers; 
2 concrete chimneys each 60m. 
high; 2 raw mills; 2 cement 
mills; 3 bays to crane store 
with retaining walls; slurry 
basin and pumphouse; -clinker 
conveyor and substation exten- 
sion. Tbe contract also includes 
roads and drainage and a small 
bridge over an adjacent river- 
• The second contract, for over 
£5m. was awarded' to Costain by 
the Rivers State Government to 
construct a ten-storey podium 
block Tor tbe New Secretariat 
at Port Harconrt Construction 
generally will be of reinforced 
concrete frame on piled founda- 
tions with blockwork infilling 
and metal windows. 


must help users 


EMPHASIS on the preservation 
^ /-zdf the environment and the con- 
- '• -serotion of natural resources has 

• .-focused attention on the problems 
‘ nf. ‘aggregates supplies for the 
’.: 4; construction industry and the 
possibilities of' using waste. 
. ..iSTaaterials and industrial by- 
■■.-iproducts in building. 

• A comprehensive survey of the 
locations, disposal and prospee-. 
: ' f ;tive uses of the major industrial 
' ‘“by-products and waste materials 
’ was made by tbe Building 
. :r ~Z' Research Establishment last year. 
Research is now in progress at 
— Garston on the manufacture of 
--synthetic aggregates from waste 
J materials, - unused sources ;of 
‘‘ -^natural aggregates: and low-grade 
- " aggregates,- and use -of fly-ash ahd 
groundgtanulated slag in cement 
1 - and concrete. " 


BRE is also looking at the 
energy consumed in the manu- 
facture of building materials. 

The BRE Scottish Laboratory 
is advising on the use of waste 
materials in many fields includ- 
ing the North Sea oil pro- 
gramme. Granulated slag from 
the Lanarkshire steelworks is 
made into blast furnace slag 
cement which, being low heat 
producing is suitable for large 
dams and marine structures. 
Pulverised fuel ash from Scot- 
I and's six coal-fired power 
stations could replace a part of 
the cement required for concrete 
oil platforms. . 

Oil platform construction 
needs deep water close inshore 
for floating out the structures and 
flat coastal land for ancillary 
b uilding s. Millions of tonnes of 
waste colliery shale and spent 
oil shale are available for the 
land reclamation which is 
expected in the Forth and Clyde 
estuaries.-. 

BRS, Garston, Watford WD2 
7JR. Garston (Herts) 74040. 


AS A LOGICAL development to 
its authorisation scheme. British 
Ready Mixed Concrete Associa- 
tion has published its code for 
the specification, ordering and 
production of ready mixed con- 
crete. 

The only construction material 
manufactured under factory con- 
ditions, ready mixed is sold* in a 
partially finished state and then 
has to be handled and com- 
pacted into place by tbc pur- 
chaser to provide tbe end-uro- 
duct required by the specifier A 
satisfactory concrete job 
depends upon co-operation of the 
many people involved. When 
difficulties occur, these can 
usually be traced to a lack of 
communication, understanding 
and co-operation between ibe 
specifier, the purchaser and the 
supplier. 

it is to overcome these diffi- 
culties that BRMCA b as pre- 
pared its code, the main parts 
of which cover areas of 
responsibility of the specifier, 
the purchaser and the supplier 
whenever ready mixed is used. 

Part I lists the essential 
items which the specifier should 
include in his specification for 
concrete, including concrete 
mixes and standards of produc- 
tion. preferred mixes, materials 
and workability; the methods to 
be used and tbe actiop to be 
taken when the concrete does 
not comply. These items apply 
to all specifications, prepared 
by architects, engineers and 
public authorities. . .. 

Part II describes the informa- 
tion which should be provided 


by tbe purchaser and the sup- 
plier at tbe inquiry and quota- 
tion stages of the contract. 

The supplier can only satisfy 
the needs of the specifier and 
purchaser if, for every order, he 
is provided with full details of 
the concrete mixes and any 
special delivery and handling 
requirements. 

Parts HI and IV’ describe in 
detail the BRMCA Authorisation 
Scheme which lays down mini- 
mum standards for operating 
procedures for the production 
and technical control of ready 
mixed concrete. Each BRMCA 
member has agreed to abide by 
the scheme and has given a 
written undertaking that these 
standards will be maintained at 
each and every depot and that 
defects will be promptly 
corrected. 

Every one of the 1.000 depots 
of BRMCA members complies 
with the basic part of the scheme 
and over 440 have been certified 
as a “ BRMCA Approved Depot 
with Quality Control Procedures.” 

In less than 25 years, the ready 
mixed industry ha* grown to 
become the major producer of 
concrete in Britain, supplying as 
much as 30m. cubic metres 
annually from 1,100 depots in all 
parts of the U.K. In 1974. 44 per 
cent, of the total cement produc- 
tion was consumed by the 
industry, representing as much 
a s two-thirds of the total in situ 
concrete placed bv the con- 
tractor. BRMCA member com- 
panies supply over 95. per cent, 
of the total ready mixed output 
in the U.K. 


roads and sewers contract and a 
£31.000 roadworks i-ontraci Trom 
Washington Development Corp- 
oration. 

Further contracts totalling 
about £150.000 have also been 
won by group subsidiary com- 
panies Gosforth Joinery Works. 
Gosforth Painters. Internal 
Building Services. .1 Ward (Elec- 
trical) and Greener Engineering 
Service. 

Cat cracker 
in Nigeria 

KELLOGG International Cor- 
poration, London, and tbe M. W. 
Kellogg Company, Houston, bave 
completed the process design 
and basic engineering of a 26.000 
barrel per day fluid catalytic 
cracker which will be installed 
in a 100,000-bpd grassroots 
refinery due to go on stream in 
Warri. Nigeria, in 1978. 

Total value of the cracker sec- 
tion is put at £Sm. and it is con- 
tracted for by the Federal 
Ministey of Mines and Power of 
Nigeria. It will be the first of 
Kellogg's new Orthofiow F Riser 
cracker design to be installed in 
Africa, and one of nine such units 
currently contracted for through- 
out tbe world. 

Rotherham’s 
air to be 


WORLD BANK backing has 
been provided for a large re- 
habilitation and irrigation 
scheme primarily to expand rice 
production in Guyana. Total 
value of the contracts to be 
awarded will amount to 
SU.S.181m n with the World Bank 
providing $12.9m. 

Sir William Halcrow and 
Partners will be the Team 
leaders in the civil engineering 
consultancy job. the other mem- 
bers being Bookers Engineering 


and Technical Services and 
Urwick, Lugg and Gould. 

Aubrey Barker Associates of 
Georgetown will play in impor- 
tant role is advising the Team 
which has to decide on the best 
methods of rehabilitating some 
28,000 acres of irrigated land 
and of bringing into cultivation 
a further 41.750 acres. 

Tbe planning and design of 
considerable extents of irrigation 
channels and drainage systems 
will be one of the major opera- 
tions in the work of tbe consul- 
tancy. 


MOBILES 



■ ' Ring Tony Utile ar 
A Milton Keynes lOSOSl 74971 
orBH Panilo. Terrain 
SBi i| ol Scotland Umrtec 
_= A IG13S0OW) 041 3X' 6844 


Wimpey’s three jobs 

BOROUGH of Eastleigh has £776,000 contract for 61 homes, 
placed a flim. job with Wimpey built to the design of Greenock 
involving 167 dwellings in No- Corporation. 

Fines techniques. In Canada, following' on the 

Of these houses. 135 will be £3.3Sm. work announced last 
three-bedroom units and 35 one- week, Wimpey’s Canadian sub- 
bedroom flats. Roads, sewers sidiary has won another £560,000 
and externals all form part of of work on three new jobs. 

due J or In this area it is expected that 

September next year. there will be a further growth 

Northwards, over the border, in turnover during 1975 from the 
Greenock will be the site for a record £2Sm. in 1974. 

Cleaning by jets 


cleaner 



Oscillation 
t rigs 

. *?0NE~ problem associated with 
'‘’circular piles in deep fast-flow- 
~4ng waters is a tendency for them 
to oscillate across the flow of 
j -the water. It is only recently, 
: :-bowever, with the construction 
;v. of tbedeep- water oil-tanker jetty 
,v : in the Rivet Humber at Im mi n g- 
-Vham, that tbe oscillation of piles 
yjn jjre . with tbe direction ' of 
, /flow has been identified, as a 
^'-practical problem. 

“ - GERIA, the British Transport 
. "Docks Board, the National ‘Pbysi- 

cal Laboratory, John. Mowlem 
and Co. , and -Atkins Research 
i. and Development collaborated to 
^ investigate i- the unexpected 
. phenomenon, andfounfl that it 
.-was “caused' by variations of drag 
1 -forces - op- ; tho_pUes. associated 
with the 'shedding' of vortices. 

Ad experimental pile was ob- 
served at- finmlngham. It was 


found that the . fins attached to 
this, pile significantly reduced 
the in-line oscillation. The fins, 
which . could be steel strips 
welded before or after driving, 
may provide a solution to the 
problem of in-line oscillation 
that is cheaper than cross brac- 
ing or the driving of larger 
{tiles. As a result of full-scale ex- 
perimental work, a considerable 
amount of know-how on this sub- 
ject now exists. 

It has been suggested that off- 
shore platforms could also oscil- 
late while on location or being 
towed to location. Finned piles 
may therefore have an applica- 
tion. 

NKDC holds, the- knowhow 
which arose from the work at 
Immingham as well , as patents 
and patent, applications in the 
U.K, France, West Germany,' 
Iran, Japan,' Kuwait and Austra- 
lia. , 

■ David Veasey, Mechanical and 
Civil Engineering Group, NRDC. 
66^ Victoria Street, London SW1E 
6SL (01-828 3400). 


Underground goes ahead 


WORK HAS just started on a 
section of the westward exten- 
sion of the Brussels Metro being 
carried out for the Societe des 
Transports Interoommunaux de 
Brusselles. 

Consulting engineers for the 
east-west axis are Mott, Hay and 
Anderson' International of Lon- 
don, in association with 
Frederic R- Harris (Belgium ) 
SA of Brussels. The two con- 
tractors for the c ontrac ts in 
the section are CITEB and 
SOTRAHY, "both of Brussels. 

The extension, which includes 
125 km of running tunnel and 
two stations has an estimated 


cost for t"|j civiil works of 
£11.7m. 

All of the works, including a 
passage under the Charleroi 
Canal, are being built by M cut 
and cover" methods through an 
area scheduled for redevelop- 
ment in the near future. The 
construction method should 
minimise tbe disturbance to 
traffic and adjoining property by 
employing an inverted sequence 
of operations — first the walls 
and tiie roof are formed, after 
which the ground level is 
reinstated and thereafter excava- 
tion and construction continues 
downwards. 


CARTER Horseley Engineers, 
pan cf the Clurkc Chapman 
Group. bus won contracts 
totalling more than £2m. from 
the British Steel Corporation for 
fume extraction ducting in its 
electric melting shops at Temple- 
borough and Aldwarke, Rother- 
ham. 

Temifleborough is tbe first of 
the contracts and tbe new 
install*: ion will substantially 
reduce the volume of red dust 
emitted tc atmosphere from the 
roof of the meltiDg shop building. 
The result will be a cleaner 
environment and considerable 
diluti m of the nuisance created 
on the nearby Sbeffield-Rother- 
hara trunk road in adverse 
weather conditions. 

Nene Valley 
roadworks 

WORTH £3,164,000, the contract 
for Stage II of the Nene Valley 
Way in Northampton has been 
awarded to A. Monk and Co. and 
will be carried out by the com- 
pany's Rugby office. Completion 
of the works is expected by 
October, 1976. 

In addition to the construction 
of 3 iun of dual carriageway two 
lane roadway, the contract 
involves a new two level junc- 
tion. three road overbridges and 


UNIQUE descri bes a service 
available from Maritime Offshore 
Projects of Great Yarmouth, for 
cleaning and descaling under- 
water growth <o a depth of over 
90 feet 

Initial orders for KJoa high 
pressure jetting and water blast- 
ing equipment for over £50.000. 
placed with Kina this year in the 
face of fierce competition from 
American and German manufac- 
turers. have now been delivered 
and the new service is in full 
operation. 

Designed in the early stages 
specifically for operating on tbe 
North Sea oil rigs, where fast- 
forming marine growths cause 
wave load strain problems and 
where unclean surfaces above 
water can prove fatally dangerous 
to both men and machines. 

Since -taking delivery of the 


equipment, however, the jetting 

facilities using Kina equipment 
from 1,500 p.s.i. to over 8,000 
p.s.i., have been expanded to 
cover additional general duty 
jetting operations including 
cleaning, degreasing and descal- 
ing of static or floating surfaces, 
above or below the water line. 
The Kina method of retro jetting 
for descaling either the inside or 
outside of pipelines is also being 
offered. 

Ail jetting sections of MOP 
Limited are being equipped 
entirely with Kina machines. 
Highly mobile, fast tow trailer 
mounted water blasting machines 
are available at a moment's 
notice for general duties and 
emergencies, day or night, 
operated by skilled technicians. 

Kina Engineering, Industrial 
Estate, Hadleigb, Suffolk. Had- 
leigh 3411. 


one footbridge together with 
three hex culverts and associated 
surface water drainage works. 
Provision is made in the design 
for tbe roadway to be increased 
to dual three lane at a later 
stage. 

Lawrence in 


atBoE 


vy ALTER Lawrcoce and Sod has 
a £788,000 contract awarded by 
the Department of the Environ- 
ment to undertake Phase 1 of a 
rationalisation scheme at the 
Royal Aircraft Establishment, 
Bedford. 

Work has started on site and 
tbe contract period is for IS 
months. 

Property Services Agency is 
acting as architect, consulting 
engineer and quantity surveyor 
on this project. 

Meanwhile, Walter Lawrence 
(East Anglia) has won another 
Do E contract worth £110.000 for 
the Services Agency, for building 
work at RAF stations Wood- 
bridge and Bentwaters, Suffolk. 

Additions to crash and fire 
tender buildings are involved 
and the contract period is ten 
months. 


Insurance 
on damage 

INFLATION at more than 2 per 
cent, per month has added a 
threatening new dimension to 
the contractor’s nightmare: 
heavy damage to a project when 
it is almost completed. 

Insurance based on the 
original contract price is useless 
in such a situation to-day, so 
Sun Alliance and London has 
come up wkh a policy that 
should take galloping inflation 
into account 

Inflation Protection Guard is 
an extension to standard con- 
tractors’ material-damage insur- 
ance which provides specific 
cover for the additional cost of 
reconstructing a damaged 
project The insured decides at 
the outset what he expects the 
rate of Inflation to be. 

He also estimates how much 
longer than the original contract 
period reconstruction is likely to 
take, assuming complete or 
almost complete destruction at a 
late stage. The premium is 
based on these two factors. 

Sun Alliance 1. Bartholomew 
Lane, EC2N 2AB (01 5SS 2345). 


Norfolk 

hospital 

DRAKE and Scull Engineering 
lias received a contract from the 
East Anglican Regional Health 
Authority worth £2.7 ru. for the 
installation ’ and commissioning 
of heating, air conditioning, 
electrical and plumbing services 
at the new $40 bed King’s Lynn 
district general hospital. Norfolk. 

Work has started on levelling 
the site and the hospital is 
scheduled for completion by mid 
1979. 

Midlands 

services 

MIDWEST Plant Sates has been 
formed at Witney in Oxfordshire, 
to provide sales and service 
facilities for International 
Industrial equipment throughout 
Berkshire. Buckinghamshire and 
Oxfordshire. 

Planned to start in June with 
the opening of a base at Wootton. 
near Oxford, for the sale of new- 
and used equipment, the opera- , 
tion will be initiated through 
parts and service provided from 
premises in Witney. Rapid 
coverage throughout the three 
counties will be ensured by 
radio link between service and 
delivery vans and facilities at 
Wootton. Witney and Long 
Crendon. 

Wheel tractors made at Inter- 
national Harvester piants at 
Doncaster and Bradford includ- 
ing loaders, 180-degree exca- 
vators. site handlers (rough 
terrain forklifts) and a wide 
range of allied equipment for 
building, contracting and public 
authority use will be available. 

Wheatley Hall Road. Doncaster 
(London Centre on 01-253 8422. j 

Pipelines 
laid fast 

PROGRESS as high as 30 metres 
a day has been achieved by John 
Kennedy (Civil Engineering! 
using a Ramshor 5000 hydraulic 
trench shoring machine during 
the construction of a 1000 metre 
overflow pipeline serving the 
North Western Water Authority's 
Fylde water supply unit near 
Gars tang, Lancashire. 

The machine, on hire from 
A. R. Morriee (Trench Shoring) 
of Harrogate, was used for the 
laying of 760 metres of 900 mm 
diameter prestressed spun-con- 
crete pipe at depths of up to 
seven metres at speeds up to 
three times faster than by con- 
ventional means. Ground condi- 
tions varied from soft clay with 
patches of running sand to 
boulder clay. 


Doors stand 
up to fire 

FIRE-RESISTANT fully glazed 
door. .sets and complementary in- 
fill panels has 'been- introduced by 

- Jandor Metal Doors, Abbey Road, 
Park RoyaL London NW1D (01- 
,965 0962). 

Jandor. range includes single, 

. double-leaf and double-action 
door sets complete witii iron- 
mongery and fittings finished in 
stove enamel — finish can be in 
: '■ any BS colour. Also available 
are matching fully-glazed 
>.' screens, partitions, fan-lights and 
side-lights. 

Construction of the Jandor 
range' is of profiled 2mm thick 
welded steel tubular sections 
■ uniformly of 40 nun, each unit 
sized to conform with the 
standard range of sizes recom- 
mended for building components. 

. y Installation is simple- and 
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requires no special took or pro- 
cesses; subsequent maintenance 
is minimal. Fire resistance of 
the Jandor range conforms with 
BS 476: Part 8 and the equipment 
has ' been '" awarded fire test 
certificates. 

Kuwait job 
for GEC 

GEC-ELLIOTT Mechanical Hand- 
ling is to instal a comprehensive 
passenger baggage handling 
system for the new terminal 
building at Kuwait' International 
Airport A contract worth nearly 
£Jbl was signed recently between 
GEC and the main contractors 
to the Government of Kuwait, 
Ministry of Public Works — J. V. 
Ballast Nedam/Solico. 

Acting as local agent for the 
project which is expected to be 
fuHy operational by the end of 
1977, . is the Rezayat Trading 
Company of Kuwait. 


Nylon dam 
can save 
Venice 

SIX MONTHS of operational 
trials on Italy's Adriatic coast 
have proved conclusively that 
the rubber-coated nylon dam 
system announced by Pirelli 
and construction firm Furlanis 
last October, and extensively re- 
ported on the Technical Page, 
mil save Venice from the 
annual floods that bave eroded 
the ancient city for centuries. 
The tests bave been- so success- 
ful that Pirelli technicians say 
the barrier is now ready to be 
set up in the Venice lagoon 
itselL 

Since November, a 220-foot- 
long mini dam has been under- 
going tests in the water across 
a' Po delta channel mouth at 
Punta Pila on the Adriatic. Dur- 
ing that time, Pirelli has demon- 
strated the system’s suitability 
as a solution to the Venice 
problem but also as a cheap, 
quick-to- in stall and durable 
advance in hydro-tecbnology 
which, could supercede tradi- 
tional steel and concrete dams 
for many industrial, agricultural 
and civiL projects. 

Subjected to a constant tidal 


current speed of over 3 feet per 
second, the mini dam resisted 
successfully heavy waves, winds 
and abrasively uneven sea bed 
during its six months’ trial. 
Technicians measured fabric 
stresses, the effectiveness of the 
system’s special andior clamps 
and how the mini dam con- 
formed to sudden changes in the 
level of the sea bed due to tbe 
strong currents. To make the 
tests even more severe, Pirelli 
engineers dug additional craters 
into the sea bed but the dam 
still adhered strongly to the sea 
bottom, adapting itself to all 
uneven surfaces without leakage 

To halt the Venice floods, 
giant Pirelli rubberised nylon 
tubes up to 1,000 yards long will 
span tbe three channels — Lido, 
Chioggia and Malamocco — that 
link the Venetian lagoon with 
the open sea. When not in use. 
tbe barriers will lie uoinflated 
and out of site on tbe sea bed. 
On instructions from a specially 
programmed computer, turbo 
pumping stations on both sides 
of each channel mouth will 
inflate each barrier with water. 
This will raise the dams to a 
height above sea level to repel 
wind-whipped waves, ensuring 
tbe Venetian lagoon's water level 
remains constant and that the 
city stays free from floods. 

Pirelli. Thavies Inn House. 
3-4. Holborn Circus. London 
EC1N 2QA (01-353 5102). 


IN BRIEF 


• South East Thames regional 
Health Authority bas awarded a 
design and build contract worth 
£158,000 to Meais Construction 
for two blocks of staff residential 
accommodation at Bexley Hospi- 
tal. Kent. The T-shaped block of 
traditional construction to 
NHBRC standards comprises 
275mm hollow walls, concrete 
[.ground floor, pre-stressed precast 
concrete suspended upper floor, 
and concrete slated roof on 
TRADA-type roof trusses. 
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—be has everything you need ‘ 
to keep the job moving. 

Remember, anything diey can do 
Hew can do better. .. ; • 

jjjEWDEN/STUART Pbfith^fetmnwide 




• National Federation of 
Builders' and Plumbers’ Mer- 
chants. representing 95 per cent 
of builders merchants in the 
UJC, has purchased the freehold 
of No. 15 Soho Square. London 
Wl. for £180.000. This Grade H 
seventeenth century listed build- 
ing is on four levels and com- 
prises a total area of 3,700 square 
feet. It will become the new 
headquarters for tbe Federation 
when it moves from its present 
offices at High Holborn in 
October. 

• Consultancy Services of the 
Associated Portland Cement 
Manufacturers — Blue Circle — has 
signed a £L7m. agreement with 
Les Ciments de l’Afrique de 
l’Quest (OMAO). a .company 
operating in Togo, to provide 
engineering services for a new 
cement industry. 

• Sunderland and South Shields 
Water Company has awarded 
Kier of the French-Kier group 
a £919.610 contract for the con- 
struction- of the main intake 


works and pumphouse for the 
new River Wear water supply 
scheme. Also included in Kieris 
contract is the aquaduct from the 
pumphouse to the treatment 
works, now under construction a 
mile away, by Glees on’s. 

• Design work on two Cotswold 
sewerage schemes was completed 
recently by John Dossor and 
Partners, a member firm in 
Associated Engineering Consul- 
tants. These schemes will pro- 
vide sewerage facilities in the 
villages of Coin St. Aldwyns. 
Eastleach and Southrop at an 
estimated cost of £500,000. 
Tenders will be invited shortly. 

• Onermili Group has received 
orders worth more than £150,000 
for distribution equipment for 
the new St. George’s Hospital 
under construction at Tooting for 
the South West Thames’Regional 
Health Authority. It indudes 
packaged substations, switch- 
boards. motor control centres, 
rising main busbar systems and 
meb distribution boards. 
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Take the long view 


There are two ways to buy 
reinforcing bars. You can chop and 
change . . .moving from one supplier to 
the next to get what you think is the 
best deal at any given time Or you can 
build up a steady working relationship 
with a supplier 

At GKN (South Wales) we go along 
with the second method If a customer 
sticks with us (and most of ours do) 
then we stick with him. We make sure 
he gets a fair deal on our GKlorBar 
reinforcing bars - through good 
times and bad,throughsteel glut and 
steel famine. 


It s a policy that pays off in the long 
run for both supplier and buyer. 

If the GKN way is the way you like 
to do business, get in touch with us now: 

GK TorBar ... n Readily weldable 

■ High yield 

■ High bond 

... cold worked reinforcing ban 

GKN (South Wales) Ltd 

Castie Works, Cardiff CF11TQ. 
Tel: 0222-33033. Telex: 49316. 

A member of GKN Rolled & Bright Steel Ltd 
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^ HNANOAL TIMES I Will loss of access to Mozambique ports really Hit Rhodesia? J<my Hawkins ‘reports; firorp Salisbury 
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Some signs of 
realism 


Africa’s real losers frojlil 

Kingston-style confrontatioi 


R hodesia is next month ggM 
to lose access to its && 
two traditional ports of 
Beira and Lourenco Marques, a 
development long sought and 
long awaited by these applying 
[ sanctions against Mr. Ian 
Smith’s government The new 
situation is bronght-about by the >’ 
June 25 assumption of power q$Pjl 
by Frelimo in what will then 
become the former Portuguese 
territory of Mozambique, where 
these ports lie. But the end 
result is certain to be dis- 
appointing for those who hope 
that the consequence will be 
the economic collapse of 


A FEW WEEKS ago Mr. Sidney try have warned that, as a result KU)deiT° 0miC coIlapse ^ 

Weigh ell. general secretary of of receiw wage increases, rhe ““rJJJL The disannointed will 

the National Union nf Railway- raipers wre close to pricing . .^ 2 *i 

men, said his unions demand themselves out of their most 

for a 30 per cent, wage increase important market: if coal prices i^Kinp-rnn Jamais 

had nothing whatever to do with go on rising in relation to oil 1 "jF ft 

the financial viability of the and nuclear power, the demand a " 1 *2S2!SI * , 

railway industry. This seemed for coal-and for minere-wili support to compeoaie A freight train crosses the 

to reflect the widely-held view. fall. Sir Monty Fmniston has r . f n th ■> r,v5 C ^ w i - - - .. u 

which affects attitudes to pro- argued that unless the steel fn "\?™7 ,nf "? S""* 1, 5^ 
duemity as well as to wages, industry’s overmanning prob- sanctions against Rhodesia, bique and Angola have all in 

that nationalised industries are le,ns are put right its costs and recent years, had to fall back 

insulated from the commercial P^ces will move Out of line with 0f ee ? h ?f}^^h 1S v j I ^ p0Eted fro “ toe 

pressures which affect the those o f overseas steelmakers. JJJJ® 1 through Mozambique, so White-ruled countries. To 
private sp L -tor Because of with a consequent loss of cutting off the routes to some extent this traffic would 

rheir monopoly position and the markets and job opportunities. p ^j“ eS if * t ”* mhi * u * cIosefi 

essential nature of the ooods Tbere **»• in abort. com- ® ould be d »»strous for Rhodesia, the border, but some countries 
or services they provide ^the mercaaJ Pressure* which will La fact - however, the strategy would face severe food prob- 
pubLic will alwavs have to pay wotualljr work through, even mapped out at Kingston suffers Iems. not least Mozambique 
whatever prices are charged and * B public sector, to jobs and from tiir ee serious miscalcula- itself as well as Malawi and 

the tiovemment will alwav* wages. As a delegate to the tions. Zaire, 

cover whatever deficits mav\e ? ostal Workers' conference put Jbe first is the belief that 

incurred If - *»Rulng agaoist the demand Rhodesia relies on Mozambique (^nnnAr QTlH 

for more money for Saturday for from 80 to 85 per cent of . x ^ v/ Hr ,tA a111 * .. 
Rising prices working, "how can we keep export and import traffic. • 

j* 1 going to the well for more Given the importance of South ZllfC 

A brave atiempi to dispel this mnnev when it is noi there*?" Africa as a Rhodesian export „ . . , . . 

complacency was made last There is a dawning realisa- market-especiglly for manu- f B « , fte ^Wems go beyond 
week by Mr. Tom Jackson, lion among union leaders that factured goods — and as the food a 10 ?* aod have important 
general secretary of the Union wage incnMMM , t the rate supplier of an estimated 40 to ramificattons for industry, em- 
of Pn« OfSc, Workers. H,,old. wh f ch ST^ W , C «Jlo r ”m 50 per con, of Rhodesia'. Payment. «,« .the Iml.nce of 
The union . delegate conference .^erienced in -recent months ‘5.* '^uel. this figure entlre , re * ,on ; 

that their tubs and their earn- arr self-defeating and wiU lead is < :le » ri .' r »“ exagge ration. "'^ t ^ e po5 ®^ 1 ' e ff pUo , " f 

mas existed because at the ; n m,- ...j tr , mnra ,. nant South Africa itaeif. At present. 

right price people port letters pi ovaienl Whether ihis reaiiaa TTJi-of rlamrt#- t° r inStance »' despite the 

and parcels— there is no other f i0 n n ' h ^ . brijJO ' JT ITSt QirCCt Zambian - Rhodesian horder 

reason." He said the Post Office ahoill " * . closure. Zaire is sending copper 

r._* ®ooul more moderate settle- vml Imlr k,, «k 



A freight train crosses the Iiropopo barrage in Mozambique on the line between Salisbury and Lourengo Marques. 
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ments in the next round of 


rising prices would send the blic fec(or bargainin 

demand for its services spiral. K - m 


First direct 
rail link 


rail link between the tw 
Mozambique railway systems 
highlighted. Engines, roliir 
- « -stuck* and so tm can he switclyt 
from the southern: to ji 
northern system or vice yen 
only via Rhodesia or iii a vei 
costly and difficult exercise j 
.valving sea transport.. 

.-Two mor© -aspects; affectir 

Mozambique, are tl 

further ■ adverse impact o 
tourism that wouRF-foilow 
bonier closure, and, second tl 
end. to many, years of cioi 
technical co-operation j 
tobacco cultivation, livestoc 
hybrids for- maize, and tt 
campaign against the tv 
locust. „ 

It is thought unlikely he 
that Botswana will sever ti 
rail link with -Rhodesia, despi 

the threat emanating fr< 

. ^ mtlA !-«««.«» HanraPfi Jamaica. The railway is own 
buiy and Lourengo Marques, and operated by Rhodesia R* 

Rhodesia covers 335 miles ' of ^ 

Mozambique territory, while that' rol ^f g - t St0< ? n ,.^ j, e JS Qnnel 
From the port to the South ^ork. iL Sputt Africa co! 

African border covers only Sfr T - 

miles. Consequently, the share ^ th ^ n^^r+hPr^R^f ° 1 
of rail revenue from* Rhodesia 
traffic is very . : important, which . Jp clo ^y 
Furthermore, the' Rhodesian econ ® m jS J ^ tt ^2L “ 

traffic using Louren?o Marques. WD Jf i^ U be seve ^ . 
is basicaily-the- hilher rated .Virtually no one -dentes ti 
kind, although, ' of course, the the closure would have advei 
port is much, more reliant ba effects; pn . tii.e RhMeaan e> 
South African traffic than it j S «>my. whose ^ei?al paymei 
on Rhodesian. ; . . . - • . -are. already ; strained, by> woi 

Botswana also useS Ixnsrenco recession aiui , '. . mfl^iQa 1 
Marques, and the- closure would deterioration >in _^tbp tonus 
have adverse ‘ implications ■ fof trade*, end-last -yEars-qeljys 
Northern Botswana and the mpyement of^ojae espoi 
Selebi-Pitwe copper-nickefe^ mine FwHdi appear- to^afce. result 
in particular. • ■ v ‘ • in some po^ioly pennanent Ic 

Beira is Rhodesia’s traditional . of exports markets?--; But- this 
and logical port — but its signifi- very different frqnr saying th 
eance has . declined, drastically -Rhoderia faces -Stranjjuiatic 
since the Lisbon coup a y ttaf Officials here- will tat, com toe 
ago at a time when its handling, on the impact of a-fifomznbiq 
of Mozambique . Imports was closure on RhodeSikn expoi 


and parcels — there is no other Jrirst direct Zambian - Rhodesian horder see tic-Idcs and a host of other Mozambique are more .serious falling because of the reduction and imports (-of essentials su 

reason." He said the Purt Office ,i!I 11 W, IL,f ° *S?* , closure. Zaire is sending copper S<n>ds that reach it either as than frequently recognised. o£ j mports Q f equipment fftr as fuel>.‘ But unofficial es 

was mu far from the point where „ *°“. "T l. moderate settle- ra jl lijjlr , nd anc by rail through imports from Rhodesia itself or,- First, it seems likely that this Caborra Bassa and the end to mates suggest .that . upwards 

risins prices would send the u,- , next round of A Rhodesia to Beira. The one- v exy frequently, are brought year Mozambique is going to rhe ^r. It ^ not-*- good port 80 per cent of exports will 

demand for its services spiral- 22“*’ k ”**' ^ f ^ nm . s Se^.idi>% there is the degree f or -ooc railway truck exchange through Rhodesia and Mozam- need food imports from at fhe ^ of times (it is Toa successfully 're-roated' throu 
ling downwards, with disastrous „ ? 1 6 Mr ’ 5 ,0 which Rhodesia has already over the Victoria Falls Bridqe from South Africa. The Rhodesia and bouth Africa, shallow and cannot be made South Africa, given, tiie i 

effects on employment. , -f y *** his diversified away from the between Rhodesia and Zambia Point here is that the only rail- Imports for central’ -- and deeper ) and a banning of proved situation at the poi 

In the.se circumstances it was , ence rhp , next reu « d Mozambique routes, primarily and the shortage of rolling stock way between. South Africa and northern Mozambique must go Rhodesian— andby impiioatioiT there, and that essential ; impoi 
essential for the union to drop p *c « tu *Wt* must be hecause of congestion and m- on most rail syste ms in the Malawi (and South Africa and by road or sea or use the Zairean and Sooth- African will he maintained: Therein 
its long-standing opposition to brnu ^t into line with whit the efficiency on the railways and subcontinent means that the Rhodesia are two of Malawi’s Rhodesian rail network.. In traffic— is likely to hasten its be some casualties in the fit 

mechanisation and ro work with ,'J l0n c * a * ffiord - though he at the ports. It is reliably trucks used to export Zairean °hief trading partners) runs addition. Mozambique imports demise. Already it is too small : of low value bulkv traffics, 

the management in improving *° l S P eeafy mrthod * ^onwted here that the volume minerals return via Rhodesia through Rhodesia and Mozam- essential • industrial - - raw for the large Vessels and it will : ^ „ ■ : 

productivity. Merhanisatino wal wt,,<>h th,s WOl>,d ^ achieved, of Rhodesian traffic using v/itf, imports picked up at Beira « »* not ***& possible materials from Rhodesia; Ibc suffer from containerisation It - HahnS OT 

not a complete answer to the Mnr , nnviri ^ Mozambique has already been aa W eli as foodstuffs and other to route this traffic by sea lo building and ^construction lg estimated . here ’ that even , • \ 

industry's problems, but without positive halved, partly reflecting the Rems from Rhodesia itself. Beira and ™ b >' because industnes in particular, are unde r normal conditions Rho- ' flQwkc ' 

il the Post Office would have no More significant. Mr. Jack opening late last year of the if Frelimo closes the border nf chronic shortage of roll- dependent on eertain Rhodesian ’ de sia’s use of Beira would have .. u “ w O» 
chance of maintaining its aer- Jones, leader of the Transport direct nil unk between with Rhodesia, Zaire would have * n 8 , on Mozambique imparts — imports that . are been phased out over the next The threatened border dnsu 

vices ai anything like their pre- * nd General Workers’ Union South Africa. t0 switch her exports to Lobito ifld Malawi railways. Both sys- simply not available from South five of six years because of will embroil three poor Slat 

vent level. A choice had to * nd one of. The architects of The Thirdly, there is the under- j n Angola, a port with a 100 per terns are using much rolling Africa to-day. Imports of Cotton these factors {Malawi, Mozambique ai 

be made between a gradual social contract, has suggested estimation of the extent of cent, surcharge and 100-day stuck .belonging i to > the Rhodesia aqd Maize, -both «f .wWch ^ Beira's. decline as a. port, JBotkwana) m an. economic co 

decline in employment through a new ” collective bargain'* Poetical transport co-ordination delay at present The implica- * nd , South Africa ratiwaysRhodesla can supply arealso ^hichhegart 10 years ago when'fmhiaticifi'whi^fi theyare 
mechanisation, by means 0 f whereby wage rise' would be ^ ^cohomic integration that thms of such a switch for Furthermore, there is no direct likely to be essential this year, sanctions were first imposed equipped to cope with.-' It 
natural wastage, and a verv related to the cost of Jiving And e “?. . ,n . * ou, * lern ZamWa. hearily reliant on link between the northern and dosing the border would against Rhodesia, , wi II have simirfy not possible to qiiaDti 


ference is encouraging for the this idea, even as a temporary In some respects, this third -will god itself denied essential lor from bouth Africa itselfl the Rhodesian border would vir- would probably mean plaiting- — unless South Africa a 
Post Office and could have expedient, se«n» doubtful, but co “f‘ ci ^ raU 2,“ ls th * m ‘ supplies. It reties on imports only via Rhodesia. tually close if denied Rhodesian, off in the n amber of vehides -Rhodesia., off. which is high 

significance for other parts of at least Mr. Jones is admitting fi? , j * °1f- W *\, 0 * ®5{, Z e from Rhodesia — one obvious Malawi would also lose its Malawian. Zairean, and South Calling at the port and fin fn- improbable, to put it. mildly. 

I he public seetor w'here similar that something very much more Cimcuities tiial win be example being coal — which use exports to Rhodesia, which .African traffic. The lioe from crease in the si I ting-up «f the. border closure will n 

problems exist. For example, positive than the social contract enc ? UIitei j 3 ^ the railway through Mozam- include tea and. surprisingly. Loureaco Marques to the berths. •. Two are. ^ready ira- . bring down the Rhodesian m 

leaders of the Coal Board and » now required. That i a itself ( aad *Z € ^f, PS Bo ^ n V! 0111 bi « u *- There is no obvious Tobacco. This would bring no Rhodesian border post of usable. -nomy. ■ On - the . contrary asii 

or the electricity supply indus- is worth something country follows suit and denies alternative source. TheMoatize hardship to Rhodesia, but would Malvemia. too, would become A further difficulty is raised from, its adverse effects on tl 

Rhodesia the use of its railway) coalfield in Mozambique pro- hurt the Malawian balance of virtually dead. • by the 50.000 tons of Zambian other economies concerned. 

can.be overcome by conven- duces coa! with too high «n ash payments, as would the substan- That would leave pockets' of imports ■ currently piled up at -may well further stiffen tl 

T" ___ J T^*1K tional economic aid have ignored content for use in thermal tial increase in Malawi's nw unemployment both on the rail- Beira. To some extent, - at Rhodesian resolve, playing in 

I ij lllll gw 1 1 1 riinC the mundane problems involved, power stations or by railway material costs if it had to seek ways and at the ports, and least. Rhodesian rolling stock is the hands of the hawks rath' 

A^Maau. XUIiiJ South Africa and Rhodesia locomotives. Malawi also needs other sources of supply for such would deny Mozambique sub- needed .to move these through than' constituting an' effect! 1 

constitute the breadbasket of packaging materials from essentials as coal. slantial rail revenues. The line Malawi. ‘ Once again the tignifi- pressure for concessions at tt 


Land Bill runs 
into difficulties 


southern 


Botswana. Rhodesia, food, fertilizer, in- The adverse implications for from Lourenco Marques id cance of there .being ho direct bargaining table. 


THE Community Land Bill — the sory acquisition and a Wank llfl P N AMI 

one that provides for the even- cheque to borrow every penny lyl Lll J4IVL 

tuai takeover of all development they need to finance operations * m m mm m — 

land by local authorities — is be- that the framers of the Bill 

ginnina to look decidedly un- blandly assume will be profit- , , _ 

weU. Its companion Bill, pro- able ia the long run. Leaving Laitd6r and 
viding for the new development aside The unconvincing financial * , _ . 

land lax that was originally put s ide of this dubious prospectus. penSJOflS TUtUTe 


MEN AND MAHERS 


assumes large importance, fob mA industries Trade Fair, the merged with NUBE. although at 
lowing the publication of a draft exhibitors being mostiy record the smaller Clydesdale, the- old 
Labour Party document drawn and sheet music companies, staff body merged with CJive 
up partly by Anthony Wedgwood with musical instruments Jenkins's Association of 
Benn talking about insurance featured to a small extern. Scientific. Technical and 


(hp" whn?p n n »^p ra L P c* rt n«°i ^ ^ Jocal authorities Benn talking about insurance featured to a small extern'. Scientific. 

s -^ 


msv; rsszr » sr ssr sr ir ** “zss ?“;i e 0 d " l:::„' a „ k / n 5 Th« h ,n ■■ ra „ch hMunbr - 

White Paper on the tax before stage of the economic cycle is ta * es over “ new **»ir rair > «f fhe P Vaiion»] Fnitrtin<;e RnarH wI 1 !?™!! as ****** P ul5 than tflc sitaa- 

the summer recess is a strong £t 8 ^ thtt mny ieoDle cm U» National Association of E " terpnSe B ° ard 3 ?' 1160 down south - wh * r « « 

indication of the difficulty nf u ke seriously— however much Pension Funds. Seldom m the p m * . miernationi^c&pvright™?-^/ B ' ? Kour Banks ' threC havc 

drafting practical and generally th C Government protests that at association's 51 years can the My personal view is quite " *™ atlon * i ®°Pyngnt a^rce- slaff as60C i a ti 0 ns still extant 
acceptable legislation on this ira- some unknown future date thej e rterual problems have seemed clear: it would be total opposi- e 15 an d the Midland’s has merged 

pnrtant half of the scheme. returns will be°in to roll m more massive, overlaid io llon - says Lander. He " accepts Also on hand will bo four with the rival ASTMS. 

As for the half that has not Manv local authorities have recent weeks by declarations unreservedly." though, the need other societies from Eastern 0 n the pav side. NUBE. which 

ypt heen "withdrawn for further Themselves expressed doubts from Labour's Left about the for discussion on institutional Europe countries. Bui studenls has soIe bargaining rights for 

study — Ihe Community Land a bout their administrative and desirability of directing pension investment of the sort now being of international Communist cn- Scottish bank and trustee 
Bill itself — an inkling of its technical competence as prop- fund investment. pursued through Neddy. His own operation should note that savings hank staffs, negotiated 

possible fate may be discerned er ty gropers; at the same Under. 61. is a cheerful c U “u " ^ earlier this month a 15 per 

f l™ 2? “ft everyone else con- ex ^“« wtio sees need for Si, ?fci!E2.. m L *iL ^ rise back-dated to AprS 1 


possible fate may be discerned er ty gropers; at the same Under. 61. is a cheerful J*? JL?*- CUlU ' rl1 *”S? ,1U ? Wn « ?arlier ^ is month a & J5 per 

from the defensive remarks fj m A nea rlv evervo “ I Z! ' spread should be a religion, has taken space at the show. _ cnt hark-dm^ t«> inrii i 

made by Mr. Gordon Oakes. cern ed with the likelv effects esrm)Vfert SPe5 npcd , . for He believes that even at the Their involvement is less clear plua cost-of-living threshold 

undersecretary of State at the ^ "JgJi ***** hcight ot the ^om. it at the moment because they fn^ases IriEn E iand ^w 

Department of the Environment doubt* about virion* it ^ UDd , S . <owmrts cither rare f 0t loy fund to be as have not yet signed any treaty evcc turmF and the staff 

ar the end of last week. He told d0Ubtt * bout ' anous oJ lL involvement in management or much u 20 per cenL invested in covering world copyright obiiga- dation^e hSrita Sf nvZ 
a A • ■ accession to Dolitica! demands. cianons are naggnng on over 


the Commons committee constd- Acauisitive accession to political demands, property: he is not opposed tn lions. offer _ JJJ 

erin- the Bill that thev might , His elevation represents a con- •• modest mixing," bringing in " c [ s from The clearcrs over 

face^all-niuhr sittings 'if they ^ ° n ®' “ d j l siderable break with NAPF's lhinss j,ke old masters and per- — — — — ■■■■ J,e end of ^!’ f 

did not make satisfactory oro- mc u . des v 'fh° cannot be past: he is an associate, rather haps gold coins. ^ , , . . 016 end June, be adequate 

sress. The fact or the matter Ls d ** n,l “* d « acquisitive men of than an ordinary member and NAPF he succeeds Scottish for the "** in 

f^i h d SpUrb^useTt' ri m° P S)me of ** thT ?atiwSd Ste^y ^futaLb^red f °a™St *e£s SUCCeSSeS . 7? Miul th^Ls one further 

< like the e Sprtal Trat3?r°T^) S2?* ? 3ULS* C^buUd^ “*e been three |^ aI ,°(° «■*"* fSr ahead of STmoT B^in* 

Jirt ^ need c iESil redrafting in “ d «*»•« have «U pro- abates "'are wtuTrt^ men .Wf** 1 *, k to Employees, “were in a much Now NUBE has strengthened 

committw is to ff m” tested at the sheer impracti- broke^T^^iltanu and m rCguIate ^ be- belter state in ScoUand." The rts Scottish operation with the 

semWance of credibSitiT at the «!«'ty of the scheme. forth «nd ^v“ onlv three w *” *>crtipational pension statement holds good both in appointment to-day of Peter 

end of the day None of this means that the vearx ago that NAFF rules were 5”? ^. c ® Wte Ierms of - membership and the Allison, 48, onetime miner and 

end of the day. Government is wrong to seek a SSJfto Mlowi mtaSSTSf e ; Shr, . ned of negotiations. latterly Scottish regional 

uHinnK *kh(- m.. m I citing ... ^ .. in the Social Security Pensions Of Scotiand’a three riMrinv nmnican nf rhn T *Vn... ▼* I 


end of the day. 

Wearisome 


method of ensuring that - un- ^Sates on its ruling council, j?,? 1 ® Social SeCuri1y Pension5 ScoUand’s three clearing organiser of the Labour Party, 
earned ’’ noi to I eains aricine ^ ’ Bui. banks i which have their own as an additional assistant secre-] 


An incentive to go through earned" capital gains arising 


this wearisome process may be the granting- of planning Lander an actuary and joint As for Je way ahead. Lander employers' federation separate tary. His first job, says Mills, 
stxongiv felt bv Labour Minis- permission should be used for senior partner of pension con- reckons NAPF will have to from the rest of the U.K.). over- will be to examine how the 
tors who fear the wrath of the tbfe benefit of the community as sult,nt5 ,P uncan , c - Frase ^; a «»Pt eventually increased con- all membership is about 50 per tussle with ASTMS • at the 

Left wing of their Party: every- * whole. The principle is one ‘tremendous moves trol of funds, but the important cent, of 17,000 employees. In Clydesdale is shaping up. 

nne pise is now in a position to that could and does command have been made to involve City thing is in the modern world. England and Wales, the figure 

appreciate that the Bill cannot widespread acceptance in all “ ls “tutions more in managerial wave got to speak up if we want as several points below that, for 

possiblv have any lasting posi- parties. The present method of decision-making where com- to east though the membership is 50 /"*.*» «*■«- „_^i. , 

tive effect on the important attempting to meet it — by P aiu 5J ra *J h ® heading for per cent, in Barclays, and 80 wailier really 

matter of development land be- various forms of taxation— could S? uWe, ,_ ls - a sc J ptiC - per cem. in the relatively small Rail passengers m Sussex 

cause fa) the Conservatives no doubt be strengthened and " re ™ a _ m w be convinced, you C«a/inCerS Williams and Giyn's, it is only receiving leaflets about train 

have promised to repeal it and improved. But the Community «£ *« « 1 SSi 5 8 !? me 35 to 40 cenl - iterations aime? a? impm W 

lb) it is built on a rotten foun- Land Bill is not the way. If it serv nt ’ OT ** mstitutiouai fiind Detente moves forward. It National Westminster and “the bad limekeeDim; rewirri n ? 
dation. is not the subject of a merciful ■“»« loots aj though th. Suai.na Lioj-da. London^ tnSI*l5S?tth5S il 

This rotten foundation is the despatch during the present r b Da]n 8 * compwiy than me ^ determined to break into Again, in. Scotland, staff asso- recent weeks" signed bv D B 
nation that the hard-pressed Parliamentary session, in the company rtseir; he says. a jjjg Westerh music market. In nations have withered: in the Gallop. Area Manager, 
local authorities can be trans- longer run it will surely go the very ^oia-rasaionea new^ i September, Musexpo '75 will he two largest groups. Bank of ■ 

formed into quasi -developers by way of the Land Commission * n0W ‘ held in Las Vegas, and that is Scotland and Royal Bank or : 

bcinj given powers of esmpul- before h. Tht polmcai aaale now the premier music and record- Scotland. Jh* *s«u-iatinne K/Umi Wi 


The polmcai angle now the premier music aad record- Scotland, 
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INTERNATIONAL PROPERTY II 


. The Financial -TuneS. 1975 


The last twelve months have been so depressed 
that many property men can feel pride simply in 
having survived. John Trafford, Property Editor, 
here discusses the present situation and the- areas ' 
where there are possible grounds for optimism. 

A year of crisis 

IN PARIS in-day, many <ild property ownership has been pean countries. ’ superior technical expertise on 

friends and adversaries will be generally much less profitable British developers and institu- sire assembly, planning . fund- 
exchanging heartfelt greetings in the past 12 months than in tional investors are. of course, log., building and lettin**’ Some 
at the opening session of this most earlier times. Yet it is hamstrung by the regulations on of those assumptions have taken 
year's congress of FIABGI — the now possible to detect the the export of capital. Some ugly a few rude knocks esoecially 
International Real Estate beginning of a recovery of nerve situations have arisen in cases in Uie non-English speaking 
Federation. Since the meeting in the West European and where a development abroad countries. A number- of the 
J2 months ago in Madrid, so Australasian property scene Has been funded short-term and British developers who stormed 
much has happened and so even if the North American refinancing is required. In the into Prance in 1971-73 are now 
much of it has been unpleasant, situation continues to look case of Prance, the Government ruefully looking around for a 
Many delegates will feel pride bleak. Once again one hears now insists on non-residents french institution to whom they 
in having survived and may property referred to as the bringing in funds to match their can sell their entire portfolios, 
conclude that nothing the future ultimate hedge against inflation, percentage participation in a On the other hand some of 
holds is likely to be as bad. For Despite all that has happened, particular project— which can the wiser developers have 
the peculiarity of the past it seems to be regaining the mean recourse to the Euro- approached each foreign 
year lias been the all-pervading positjon it temporarily lost as currency market. A further market with circumsnection and 
nature of the problems. This, a symbol of security and sur- difficulty has arisen where U.K. in a variety of wavs each 
indeed, was the year of the viva!. guarantees have been given on suited to local conditions, 

world crisis in property. This change in attitude is ail a l° an - With the decline in U.K Examples exist of two British 

In Australia, the U.S.. Britain the stranger because it is Property values and the down- developers teaming up abroad, 
and Germany developers have generally not based on the ward slide in sterling, foreign of developers working In part- 
been forced into liquidation, secure foundation of an upturn baQ hs have either refused to nership with British institutions 
The developer s financial j n the demand for new reQew short-term loans or have or local banks or insurance 
backers, in the form of British premises. The main factor demanded very much tighter companies. The more reckless 
secondary bank s, American leading to the improved climate c °ver from parent companies or of their contemporaries are now 
Real Estate Investment Trusts has been the world-wide fall in U.K. banks. living to regret their impulsive- 

or French SX-OMI. have been interest ' rates which has made ness and to learn that, for 

the subject of elaborate rescue property yields (stretching from YlPlrfc example, long-term money is 

operations or allowed to falter, g.3 per cent in Belgium to over * * generally not available for 

Demand for new buildings, par- jq p er cent j n p- rance f ^ The combination of economic speculative property develop- 

ticularly offices, has been much 0 ffi CeS ) seem no i 00 g er un- and political factors have been BOent in Franee. 

lower than expected so that the accepta bi y i ow . Added to that is forcing U.K developers to look Tbe . attractions of foreign . 
huge towerin', empty office the growing realisation overseas for most if not ail their operations to the British 
innHnn rOnhL pSifi till ] tha * the unpropitious cli- expansion. Last year, with Mr. developer still remain, but now 
a raat0 of the 18 months Healey introducing the Develop- ti 20 ™ 18 an additional factor. It 

£ d in d N P w Ynrk has slowed down development nient Gains Tax and Mr. John w that certain foreign countries 

Pari* and Rni«f>is ' * y ’ and 50 introduced the possibility Silkin spelling out the Govern- ° ffer . the P^spoct of profitable 

of a property famine when all ment's plans for nationalising development despite present 
Tnflfifinn that is currently in the pipeline development land, three major interest rates, capital 
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The Commercial Union's Avenue des Arts development in the centre of Brussels, the -office cottiejiif jof 
which was handed over by the building contractors in March . - Jones Lang Wootton a re project-mahaqets: 

and letting agents. .• > •* 


Real estate without occupants ™ -■-* — : , . —v mip x 

no longer looks an attractive there is that uneasy feeling Jore commercial or industrial There of mmn i M 1 

proposition to the long-term in- about inflation, something development J^the U.K. for the . fore j ff a< !fjvitv Fnp?i«h * 
..... ^ -d»»; d k nmi» hp no The ihnu o 1 lois foreign activity. English . 


has been built and let or sold d ®' r ® ! °J'® r ® made il . tle * r that ^elSrall^not carricd out b Y a Pl®ihora of less fashion-orientated, approach major share .of the Bogaard under the. guise of ; ;i^6d^banks-> : : ' ' 

to owner-occupiers. Finally they would not undertake any .? 1 il s if : _ genera,,y not BriUsh. American. Franco- is heinn shown. British interest Centre office develomW in The v have • been * ' Jmcfhv? nr 


British, American, Franco- is being shown. British interest Centre office development in They have • hecn ;.^HqFing. OfA'* “ 
Dutch and Belgian companies in Dutch office development, Holland last year and earlier properly ^ on a*Jar^ ^mm=: -■ 


— — - --to - - _ . ~ rm. .u ot tms toreian activitv Enelish includ ing Trammell Crow, the for instance, is dead but there this month announced the pur- had previously h^.twaperted*- 

vestor and it can spell disaster which British property men are time b ® ing L t J he K lhr ^ f nara “ Property through its Canadian Deacon Group, Stead Invest- is still work to be done ‘on chase for A$5^m. of a 25-storey They have also ahbSSrSem^. - 

to the developers and their fin- exceptionally well aware of at b 1 kn ® w ™. # ,n subsidiary Trizec are develop- raents * Ashworth Properties, industrial schemes. office block in Brisbane, Aus- selves, as 

ancial backers. Add to this the present time. Institutional the business: Town and City, Brixton Estate. Hurst End tralia. Sir ManhattahdSin&^^^ 

lower-tlian -expected demand an investors, who look for long- English Property' and Hammer- Properties, Property Security a Th «' trend hmuner in be wilW- 


% ** *' I •* 


inflation in building costs which term security, are now begin- so " s - Only Land Securities . h . t h ® ** and Investment 

t>-picaily has been around 30 ning to be tempted back into refused to be drawn in p i e ? €d and construction CODIC. 

aLV%5ja^ aa-.a^if-g ftf Awsua Approach xL-rJrvrss 

sssr js-rsrs A-nsxrssi ssaaiww - saa.-savi »s.“ "»f — s tavutn ssss Krvs-'W.’ssiaw-sssssfe 

^ x ._ „ ° f 1 _ . . . France with substantial work interest switched from the tradi- — but even so the pattern is quarter now than at : the turn part : iur 

dpvefoned countries 'id “12 siZ twieTif dZT™"* the ® rltls 5 t* 80 ‘ n <?”**”> BraaU - B ® ne ' uonal areas of North America uneven. British Land, which ha5 it the year. ' 

have a veritable britches vest min ^hS? ve»r th » „ r ^ S ? aja and , the u - s - In ' the Commonwealth coun- had its share of problems from The Arabs,, too, have been distance, so- it may;nbw:rf r . . 

cauldron of problems Jc iScWand that it hv^nme^ S/.Sh Ihl ^ U ^° f . blsh ® r du ^ ff" 8 ] development in tries to Europe. To-day, how- declining property values and active in commercial praperiy' InvestOTS ,back intfr tfee nMu^^-= 

Property development and oxcenrinna^ i^thA op P or . tuIll j J ® s ^“"d, one nt the brightest ever, the pattern is much less rising interest rates during investment.- often .operating (-asas property reasserts 'itsA'fera^ — ■ 

i roperty oeveiopment and exceptional in the West Euro- exploit what they believed to be sectors at oresent. is bein? nlear and 9 mnn> nmomati,. iqtj rrc 


« En-liVh pTm-rw ing ambitious city centre com- £ rmon . tsiare * “ urs i * na There is admittedly a tral,a '. ToUr Mimiia^ d^:i& ^* :3 : 

h 0T ? g ' sons Onlv P Land Securities P lexes in Canada and buying up Br [l per ? t ® s J . Security tendency ^,’opg developers to general trend, however, to be willing" torbtiy'-^efsd^.- 

? intn refused to be ” drawn in l! ! rg ® offic ® b,ocks both com ' COD ir Investment ^ ust and dispose of an overseas portfolio « tor developers to iook for ments that have ; neittM*,i%. ;• 
t nm. foreign adventures and pleted and under construction if a suitable buyer can be^g-term institutional investors completed nor iet praYid^^,;z 
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WILTSHIRE, 

ENGLAND 


Swindon sss 

To Let approximately 
50,000 sq.ft (4,645m 2 ) net 
new office building. 


To Let, remaining 818.OOO sq.fL 
( 7 6,000m 2 ) o f-prestige office^ _ ’ : 2 
in new development - • : / 

AvafiaWe during 1975L . . v,7:~. 




Richard tllis, International Property Consultants and Chartered Surv- 


eyors 


Av'^n;re des Arls 3v. B- :0-1U Br : ; 
Tei 1 513 S: 87 


t}. 10 Bruton' Street. London W1X SD’J !7r.-;- dt ! a • -rf'-v- p„ 
Tei: 01-490 7151 lei. 225 2/ Sfj ’ " 


Beck firs hi agen 97 . A<r^:erciar 

• ei. 020 440 7 79 
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Richard Ellis, International Property. Consultants and Chartered Surveyors 


'.In association' w’itiTA. : ; ^-Ue;Page,L:td: 
50 1 lolly 'Street,: 

:To ronto, .Ontario 

TV;>): 4:81.42:53. y 'X?: 


.Walker. .Richard Ellis,- : i 
11th Floor,- Nedoank -House. 
Cnr Albert & Eloff-Streets ; , 
Johan ne.sburg " 2001 " ' - 
Te 833 1 320 W' . ' . '.. . \ 


RheiP'tvtai nr Center- - • 

30'cRehheir.her Eandstrasse 51 
6000 Frankfurt am Main 


Richard Elljs. Salfmanri, . . 
Seward.&.[ oh,. • i 
•2D N gee.'An n Buil d ingW W 
Orchard Road, Singapore: 
Tel: 35-0555 1 ' '/•':W : W/ 


Edifjcio iberia Mart;. 

Pedro Teixeira : '8; Madrid- 20 

tsL-Ji-RR'RR'lin. 1 '' .. 


■Richard Ellis. Sailmann and.S 
Nmth .Floo.r. 60 Collins Street, 
M e I bo u me, Vi ct ori'a -3000 / . 
Tel:. 6 54. -3333". 


V.i ;i y 

JCTIi»*U4klJ 


Toronto 

CANADA 

To Let, now under construction 
18 storey office building of 
342,000 sq.ft (31,775m 2 ). 


IUI VII W CANADA 

To Let, two office tower blocks 
comprising a total 
1,268,000 sq.ft 017800m 2 ) of 
prestige offices. Available 1976. 


SOUTH AFRICA 

To Let, 60,000 sq.ft (5,574m 2 ) 
remaining, offices in new 
tower block. Central location. 


WESTGERMANY ' 

To Let, 12,380 sqit (1,150m 2 ) 
offices in new 
city-centre building. 


SOUTH AFRICA 

To Let 144,000 sq.ft (13,377m 2 ) 
offices in prestige office building. 


To Let 92,500 sq.ft (aeOOm 2 ) 
offices in new building located 
in central business district 


HOLLAND 


To Let as a 
wholeorby 
floors.17.dO0sq.ft 
(1,580m 2 ) 
^analside 
effuse building.. 


Monday May : 19 1975 
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■ - Similarities can be detected in the general 
.direction that many of the world’s property markets are 
going, though the boomand its reaction have varied in degree. 
‘ The effects of changes in monetary policies 
. and interest rates are world-wide. 




it rTHE IN'-EKRN ATI ON Ai, pro-- new- property ■aihlo’h in trim led 

g. . perty investment scene has -to a • general ' and- fairly sharp 

SI changed beyond recognstion'rise In Investment yields^-often 

f-2 lb e past couple of years, ~ind tea ting" an -underlying decline 

spring of 1973 was' 'the "in- values : front : ihe peak of a 
If 1. jfieyday_ of . 1 tie -Brittek property ffiEh or more. 

- f I < ■' g* ‘ espansiozi on the Continent with ■ This broad -outline, inevitably 

1 1; ' r Si • , a^st daily announcement masks several iaajor factors , not 

fifirfilH : by. feitish companies? of.new only because of the variations 

flj acquisitions in PariKi Brussels betwen«mnitries, but because 

t':*U I - .. *nd Amsterdam; while '..on. :the of V the artificial nature of the 
| other -side of the Atlantic, the preceding booms. . This' applies 

sffViti' Rv real estate', irrvestdfeirt: trusts ' particularly on the Ckintiiient 
}' f || L ffki i (the RETIS j, were, - -enjcjying -Where -Hie-'' British activity was 
: KM ' the most . important single 

ML!- *:« i - • -irtfRience .on Hie. nffice . invmn. 


{i Lj-A - . The 'pogjtfoiL. is- very . 'different 3 n/Ttre*nce .on the office i n vest- 
Mpti'tfl: nowi. tihe^.tiave; bieeja few new markets of ^France, 

bl- and Holland — and to 

Jr- more than <& year ; V lesser extent. Germany 
trt Jfrqra e handful of — -be' ween the m’ddie of 1971 
entrenched -companies "^tid" ifce autumn of 1973. 
od local . connectaons. • The- expansion of British pro- 
Vion-ihe -b&er side of perly Companies and agents on 
nfec..t he aft eganath of the Continent- is” well docu- 
«r^*e: KErr boocn. has mented, bat the key feature is 
y *prohlems steLl to be that- for much of -the period 
•' domestic property, companies 
•TThe parallcis ' cannot,' of and institutions were effectively 
Ua|r|j|BPl|CouiS e^v bg: - taken' 'too fir,- f hut “ out of- the market " for new 
ghihing sia^Iaasties acquisitions. They were unwil- 
IjB * cojirse^rid direc- ling to pay the prices accepted 

1^ -ijnatty::. of . the 'ana^r' by flie British, which they often 

saiajz-JoeffcsV -b.vez’.- jr^surdedT as -ridiculously 

jEwr years.' tho-m^i the iugil” Some of the invesauent 
^ . -the . bpodi and 'the; was undoubtedly ‘ tmsophisti- 
\ - suteequmit eated and showed an insuffici.ut 

'' have*, varied: .from appreciation of the differences 
‘T; country" td country— and there in the structure of the invest- 
"lias been the unforeseen 1 impact ment markets between the UJC 
of new ’■ Investors from the and the Continent -which led 
Middle East. to a “talJdng dOMm” of yields 

‘ The key influences have been and “ talking up ” of rents. This. 

> • the changes in xnonetary policy of course, did not prevent the 

Vend' interest -rates 'throughout more astute or assiduous com- 
. -V the world. The sharp .rise in panies 1 from making wise 
- .V' -', interest. , rates in 'the autiunn acquisitions. 

. 1973 brought, an; ^ almost ' The very donrinance of the 

ogunediate end to the boom British influence — In particular 
: ~ which had developed in many, the impact it had on yields— 

: "Vhuntries. in the . preceding two made the change all the more 
’ In many bases,', there significant when this source of 

.. .!. . ?■ were accompanying moves to demand was removed in* late 

J- ^ tighten ' credit' controls, -on 1973 and early 1974. ; This was 
~ y occasions specdfioally diserimi- prompted both by the tighten- 
D :J ;V xriting against new lending on ing in local monetary condi- 
‘- v properly and construction pro- tions and by -the .sadden end 
jects. ^%e‘ uncertainties of the of the property boom in the 
- oil crisis appEed a further con-r, U.K — -which forced most com- 
1 straint and led to a general J panies and institutions to devote 
•- 4- iustifutional reimtance to buy' aM “their attention to Britain. 


The result was that the buy it. Among, the funds which 
investment markets have became involved were the 
tended to revert more to their larger ones with most ex- 
traditional patterns — albeit at a perience of property in the UJC. 
higher yield basis because of — for example, insurance 'co ra- 
the general monetary condi- panies such as Commercial 
tions. In some cases, it is Union, Sun Alliance and Nor- 
almost misleading to talk of wich Union, which often had 
a yield framework as such local subsidiaries receiving pre- 
sence an investment market, at miums there anyway, .toiong 
least as understood in Britain, the pension funds investing on 
has scarcely -existed until the Continent in this period 
recently. The return to a were those of Id, Unilever, 
domestic rate structure has been National Westminster Bank and 
accompanied by increasing the Coal Board, 
activity by local funds, par- Th e hope was. two years ago, 
licularly since last aut umn . - that this would merely be the 

tip of an iceberg and a much 

Ra/'irorrmnfi greater involvement would fol- 

DdLlkglUUUU low This not ha pp ened 

Moreover, as the general partly because of the change in 
financial background has ih* British property market 

unproved and interest rates itself, but also because of the 
have fallen, there has been no announcement in the budget of 
accompanying revival in British March 1974 of the end of the 
interest On the development concession which allowed £lm. 
side this is explained by con- °f capital per project to be 
tinuing difficulties in the U.K exported from Britain every 
market and concern over the y ear - Although few developers 
possible impact of the Con** fiDanced their acquisitions to 
munity Land Bill, as well as an T S™ 1 ****** “ t* 113 wa ?« 
bv the difficulty of raising several institutions took advan- 

money for new acquisitions. ^ o{ tb * « nce ® 1 1 on p e ‘? er 

The normal method of finan- iZLl “ 
cing for a British developer in 

1971-73 was to borrow money So the ending of the conces- 

locally with the support of a s i° n P4^ a sharp _ brake on this 

bank guarantee from Britain: expansion, and it is bard to 
since then, some of these visualise a revival in British 

guarantees have looked pretty institutional activity abroad 
thin because of the problems of until there 13 an ea5un S 10 U.K 
the secondary banking sector, exchange control regulations. 
So local banks and institutions which looks extremely impmb- 
are much more wary about abl * at Present, though some 
lending money to any but the funds may arrange baek-to^ack 
most established British com- loansiftheycan. Indeed oneor 
parries, while currency doubts two of the Property Umt Trusts 

rule out other forms of fund T 5 *} u t p “ 1 “ n,y ri nf P ?u ' 

fically to take advantage of the 

There has been a similar lack *” at “ pe ,T" ^2 

of acUvity among British insti- u,tere ti“ Co T2 e “T r , P ™ P T t T 
tutions on the Continent Even — 1 * tl11 111 
in the boom period, their f ma11 scal ! r .”2“?T 
involvement had been compara- of e5:lstmg ta< *- 

lively min or relative to the to-oacKs. 
developers, partly because of 'One- or two British pension 
greater caution and partly funds have been buying 
because of problems of finding recently but otherwise one of 
both the right property to the few big institutions still in 
invest in and the right way to the market on the Continent is 


Site on the comer of Rue Blocas and Rue Pastorelli in Nice acquired on behalf of Sunley France by 

Weatheralls France. 


EUPIC, the Dutch registered 
investment company drawing 
funds from all over .Europe, 
which is advised on the pro- 
perty side by a British firm of 
surveyors, Knight Frank and 
Rutley. This fund has been 
making acquisitions throughout 
the last two years. 

In the absence of the British, 
the local investment markets 
have revived gradually over the 
last six months or so, and 
agents notice in particular that 
more money has become avail- 
able for investment since 
January and February. But this 
does not necessarily mean there 
is very much activity since 
man y funds seem to be cautious 
about making a decision, and 
there is still, a gap between 
the view of the often local pur- 
chasers and the possibly 
British vendor. One agent 
reports for example, that in 
Brussels developer clients have 
been talking in the range of 6} 
per cent, to 7 per cent., wl&iie 
potential purchasers have been 
thinking in terms of 7i to 8 per 


cent 

But yields definitely seemed 
to have stabilised, and edged 
downwards in some cases, this 
year, though it is often difficult 
to talk about range of yields 
because of the relatively small 
number of investment deals 
actually agreed. Moreover, a 
common feature of the main 
Continental markets Is a short- 
age of good quality investments 
in the right locations with 
acceptable covenant and lease- 
hold features. One agent 
recently looked, for example, at 
three or four possible purchases 
of office investments in the Sth 
and 16th arrondissements of 
Paris, but was not able to recom- 
mend buying any of them 
because all involved some com- 
plication such as the acquisition 
of a company. or a messy tax 
situation. 

The essential point now, un- 
like a year ago, is that if an 
owner wants to sell a good 
quality property in France, 
Belgium or the Netherlands, he 


can do so— provided he is 
" realistic " about price and 
recognises the change in the 
yield basis. There has been a 
certain amount of selling by 
British property companies in 
trouble at home, such as Stern 
(especially in France),- the 
Lyon Group and Guardian Pro- 
perties. and also certain selec- 
tive disposals by other com- 
panies. 

The purchasers are almost 
entirely likely to be local — for 
example, a number of acquisi- 
tions have been agreed recently 
in Paris by SICOMIS and insur- 
ance companies, while in the 
Netherlands there has been a 
renewal of interest in small 
investment purchases by 
private individuals. The Middle 
Eastern interest has so far been 
more talked about than actual 
— though there has been a fair 
amount of buying by various 
Middle Eastern states in Paris, 
and a few well-publicised deals 
in London. 

Otherwise, the most interest- 
ing development is the 


Increasingly International atti- 
tude of Continental investors. 
Although Italian and Swiss 
funds have invested outside 
their own countries for some 
time, a noticeable trend over 
the last few months has been 
the much greater interest of the 
big Dutch pension funds and 
insurance companies in acquir- 
ing property in Belgium and 
France. Certain Dutch 
institutions have also recently 
started to invest on a joint-basis 
in the U.S. — and there has been 
interest both in the U.S., 
especially in the South-east, and 
in Brazil from a few U.K and 
French groups as well. The 
U.S. market is thought by 
some to offer considerable 
potential for European investors 
— particularly the British who 
are reluctant to expand again at 
home because of all the new 
Government controls, and see 
less scope for the moment on 
the Continent, though there is 
inevitably caution in view of 
the problems of the Reits. 

Peter Riddell 
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While the developers have to a large extent . 
stolen the limelight, their professional advisers, the 
estate agents, have played an important part in the growth of British property 
involvement abroad. While Europe has been the main scene 
recently, there is a growing interest in North America. 


Estate agents’ role 


IN THE WORLD of inter- 
national property it is the 
developers and investment insti- 
tutions that get most of the pub- 
licity. Yet behind the scenes, 
much of the crucial work is 
done by their professional 
advisers, in particular the firms 
of commercial property agents 
whose activities now span most 
of the western world. 

Although some of these firms 
have been criticised for pretend- 
ing to possess local knowledge 
and expertise which, in fact, 
they lacked, British agents gen- 
erally have shown an admirable 
sense of entrepreneurial flair 
in setting up activities abroad. 
The first decisions to do so came 
in the late 1950s and in the first 
instance interest was mainly 
centred on I he older Common- 
wealth Countries. Australia and 
Canada in particular. It was to 
these countries, too, that many 
British property developers 
were attracted: naturally they 
had a preference for using the 
service® of a firm known to 
them in the U.K. if the oppor- 
tunity arose. 


"When the U.K. finally woke 
up to the reality of the Com- 
mon Market in the early 1960s, 
some of the more far-sighted 
agents — notably Jones Lang 
Wootton. Weatherall Green and 
Smith and Richard Ellis — took 
the very considerable risk of 
setting up continental offices at 
the same time as the first band 
of British developers — London 
and Overseas Property, Heron, 
Slough Estates and Rothschilds 
— began to work on continental 
projects. One point that was not 
lost on the more adventurous 
asenis was tb&t those who initi- 
ally established themselves 
abroad tended to be the ones 
that maintained a leading posi- 
tion when others later followed. 
Thus. Weatherall Green and 
Smith was one of the first into 
Paris (in 1964) and still has a 
larger staff there than any of its 
rivals who arrived later. 


Although the number of 
British agents operating on the 
Continent grew during the 1960s 
and the early 1970s, their enter- 
prise and patience was not 
fully rewarded until the on- 
slaught of the British .property 
developers on Europe started 
in 1971. In retrospect, with many 


development projects in a 
parlous financial state and some 
unlet and maybe unlettable. 
some of- the leading British 
agents admit that tbey. too, 
were caught up in the frenzy 
to *'get into Europe" which 
gripped developers at the time. 
They know they should havp 
acted more as a restraining 
force on some of the “ cowboy ” 
British developers who entered 
the Brussels and the Paris mar- 
kets' without any local know- 
ledge or background on the 
workings of the development, 
lettings and investment markets. 

As many an institutional in- 
vestor will admit, there is, how- 
ever. something comforting 
about doing the same as every- 
one else and few agents seemed 
prepared to take a tough, astrin- 
gent financial line of the likely 
viability of new developments. 

Such considerations are now 
past history. There has been 
little new development started 
by British or Continental opera- 
tors in Europe since the oil 
crisis. Most agents have found 
themselves more involved in 
topping-out ceremonies and in 
finding tenants for new office 
blocks and industrial space than 
in advising on new develop- 
ment projects. 

The pattern of agents moving 
ahead of the interest of de- 
velopers and investors may well 
be emerging again now. but 
not in relation to Europe or 
the Commonwealth countries. 
Earlier this month. Jones Lang 
Wootton announced that the 
New York office which it set 
up last October has become 
"fully operational" with the 
appointment of a former vice- 
president of the American real 
estate consultants James D. 
Landauer as Executive Manager. 

In a statement. Mr. Martin 
Myers, the London partner of 
JLW responsible for the U.S. 
venture said: “ Already we are 
involved in negotiations to 
organise substantial funds for 
investment in U.S. real estate. 
Several major British companies 
are seeking our guidance with 
respect to their own property 
holdings in North America. The 
unique Chartered Surveyor con- 
cept has already impressed 
many American organisations. 
The firm will now provide 
advice in the US. to multi- 
national concerns requiring 
new premises, or with real 
estate problems of any kind in 


all those' parts of the world 
where JLW have offices.” 


This is certainly a confident 
statement of policy— and confi- 
dence is needed since JLW is 
the first major British agent to 
set up an office in the U.S. Its 
main rivals in providing a 
world-wide international service. 
Richard Ellis, will doubtless 
have given a similar venture 
careful thought since there are 
clear signs that British develop- 
ment and' investment interest is 
flowing strongly towards the 
U.S. and Canada. English 
Property which, despite its 
name, has a very large stake in 
North America, said in its 
annual, report last month that 
long-term capital had become 
available once again on an 
acceptable basis in the U.S. and 
that the company had raised 
substantial sums to extend its 
programme of acquisition and 
development. 

No major British agent can 
afford to ignore that kind of 
sentiment especially since the 
development market in this 
country has been largely 
strangled through a combination 
of economic forces and political 
.dogma. Some agents, however, 
would jib at the expense of 
setting up their own U.S. offices, 
f). E. and J. Levy have for years 
operated a loose association 
with the U.S. real estate agents 
Julien Stud ley. 

For U.K.-based staff to travel 
backwards and forwards across 
the Atlantic is not very’ satis- 
factory, for obvious reasons. 
However, many firms of agents 
reiy on UJEC-based staff for 
some part of their Continental 
operations. 


in the Commonwealth countries 
tend to be among the larger 
ones. Debenham ■ Tewson and 
Cb innock and Knight Frank and 
Rutley axe active in Australia 
and Canada while. Bernard 
Thorpe has- an office in 
Australia and is currently 
developing close contacts in the 
Middle East ' . . 

There is a group of firms 
which have only opened two or 
three Continental offices -and 
offer additional coverage from 
London. KncgW Frank and 
Rutley have offices in- Paris. 
Amsterdam and Geneva but also 
work elsewhere, Weatherall 
Green and Smith are in Paris, 
Nice and Frankfurt.' 

Several firms with, more than 
one Corniinental office are active 
in most or all of the more 
favoured countries. Bernard 
Thorpe, Healey, and Baker, 
Hillier Parker and John D. Wood 
fall into this category. Others 
are primarily associated with a 
single Coiirtrinental rountrv: 
Leavers with Spain,- Sarills with 
Holland, Herring Daw with 
France. ' Drivers -'Jonas * with 
Italy and Debenham Tewson and 
Chinnocks . with Germany. 
Hamptons are active in France 
and Spain. 


accepted by local developers, 
owner-occupiers gnd tenants. 

There can .be no doubting 
the permanency of the British 
agents in the Commonwealth 
countries. Now, after the hard- 
won^ experience of operating oh 
the Continent for some years', it 
seems that the British are there 
to stay .although some of thq 
weaker members are reported 
to be'puUing out of Puis and 
Brussels, Since economic and 
financial considerations are the 
factors Which determine 
development, the coming UJC 
referendum on continued EEC 
membership will only have. ah 
indirect bearing on the activity 
of British developers in the 
other member countries. lit the 
longer term it is just possible 
that a “Nq" vote would have' 
some effect on the willingness 
of various EEC countries to 
grant work permits to British 
nationals, but so far that seems 
a distant threat - - 


Associate 


A more acute worry is tbA 
question of mutual recognition 
throughout the EEC of profes- 
sional qualifications since no 
Continental country has any- 
thing equivalent to the training 
and examination Standards of a 
British chartered surveyor. 



John Trafford 


An international banking company acquired on a sub-lease this GeorgiditlmrWhg 
in Berkeley Square,- last September. _ 


Australia 


As regards overseas operations 
in general, only two firms Jones 
Lang Wootton and Richard 
Ellis offer a really comprehen- 
sive international service. Both 
are active in France. Benelux 
and Germany as well as 
Australia. Singapore and Canada 
and JLW also has offices in New 
Zealand and Hong Kong: In 
some cases, particularly in 
Canada and Australia, they 
operate in assoo-a^ion with a 
local firm or, as with Richard 
Ellis in Australia, a local firm 
and the British firm have joined 
together. 

The other firms which operate 


Several are primarily 
associated with Paris: Herring 
Daw. Michael Laurie, Fuller 
Peiser and Antony Lipton 
through its associate Tiffen 
Lipton. 

Too much should, not be read 
into the locations of the offices 
since strict rules of demarcation 
are seldom applied. Depending 
on the client and the project in 
hand, it is quitg possible for the 
Paris office of one agent to 
handle business in Germany or 
vice versa. 

The longer established Con- 
tinental offices are now well- 
staffed with local' people up to 
qpd including full-time partners 
although the rule still seems to 
be that the senior partner in 
the office is British. This, of 
course, is in part no more than 
sensible business practice but 
in some cases the need to 
recruit locally has been speeded 
up either because- of a shortage 
of British staff capable of 
speaking, say. German or Dutch, 
or because of a feeling that the 
British firms were foreign 
bodies which should not be 


With minor exceptions, there is a world-wide; . 
surplus of property to let, both industrial and 
commercial. The prospect is that the current low level of new 
development will mean a shortage of accommodation 
in the near future— and higher rents. 
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Established 1867 


International 


28 office buildings in 
the United Kingdom, Europe 
and Australia and over 
3 million sq.ft, of 
modern industrial 
• property. 



ArUgen Properties Limited. -160 Brampton Robd 
Loaded SV*3 IjdS. Tel: 


01-589 3477 Telex: 91S95€ 




WITH FEW exceptions there « 
f world-wide glut of commercial 
and industrial property to let 
As a direct consequence, rent 
levels are showing a tendency 
either to stagnate or fall 
Of course, in many countries 
— France. Holland, Belgium, 
Germany, and sometimes tile 
U.S. and Australia — th e rents 
obtainable from 'already let 
buildings may rise through 
some form of indexing which 
links them to the cost of living 
or the cost of construction. 
However, indexing does nothing 
to let empty offices and. as 
many British developers have 
discovered on the Continent, it 
is no guarantee that rents will 
continue to rise when the lease 
comes up for review. If there is 
too much space around, the 
landlord either has to allow his 
tenant to stay on at an unattrac- 
tive rent or flee the prospect 
of a void. 

The present situation in the 
lettings market can be traced 
back to the rapid rise in 
economic activity which the 
western world enjoyed in 1972 
and part of 1973.. During that 
time there w*s. an un- 
precedented boom in building 
offices, shops and industrial 
premises and much W that 
space is now coming on the 
market and searching around 
for possible tenants. Demand 
for new space, on the other 
hand, has not kept pace with 
the rosy optimism of many a 
speculative developer, thanks 
to continuing inflation, high 
interest costs, a squeeze on 
liquidity and a slow-down in 
economic growth. 


The overall stock of available 
space is only part of the picture, 
however., Rather more impor- 
tant is the trend in the supply 
of new space and the trend in 
demand. If the former is rising 
while the latter is falling, rent 
levels tend to decline even if 
there is little new building in 
the pipeline. This has been the 
case in central London and in 
the Australian cities as well as 
Paris and Brussels.' 

Such a situation should not 
continue indefinitely, however, 
because the existing space gets 
taken up and at present little 
new space is being added. It is 
the prospect of this market 
mechanism coming into opera- 
tion that is the basis for much 
of the world-wide optimism 
about the likely upward trend 
in rent levels. 

Optimism for the future does 
little to sweeten present anguish. 
New York must surely rank as 
the world's Number One 
disaster area in office accom- 
modation. Average rents for 
prime office blocks are a mere 
$8-10 a square foot which com- 
pletely rules out further build- 
ing. Only 75 per cent, of the 
vast $9 00m. twin-tower World 
Trade Center has been let, some 
of it at $7.50 a square foot; Tish- 
man Realty and Construction's 
1.4m. square foot 44-storey sky- 
scraper in the Avenue of the 
Americas has stood empty since 
it was completed in 1674 and the 


company has ' written off - the; of the Town 'Centie Plan; : there? >7 ■ ‘V. 
building and three others for a is also talk Of a 'cap^tal tar^B.^:-: ... ■ 

record $46m. .' att new offices, in the-Brussrts7- : - . . 

Cine. 16-storey office block is area. Pans, developnfem^ L - ; 7 i: . ■ 

being converted into flats permits rnieout large newofficef 
because as offices it could not Works; there is a development -...- 

be let at rentals above $4 a a - capital;- tax and a'tighr -..—.,.. . 

square foot and the owners planning pernusaians-. ? : ... , 

faced a $500,000 bUl to meet the ™ , & ™K * ot ooJy '*?- . -- 

City’s new and very tough fire developer but .also . 

regulations. As residential even tual occupant, ■ whether ^ _ _ 

accommodation, the block may tenant or owner-eccupier.^ij-r — 
bring In rents' of $12 a square ' 'The Dutch Govenmii^tidSiirj!:-/^?- - . . 
foot log -to introdnce a^-^electiv^'j 

Investment . HeguIatidha-^^yC 1 ;";-. 
whjcb proposes a tevy^ .oaf iaftiC.. " ; 

• Fire regulations is just one 

of many ways-in which local and of fc .. 

central governments are making n pffim - tl. 7- 
life more difficult for the ’’V 

developer apd thus speeding the T ° n !^™ ent W 7, ■ 

— *fce» rent levels start to * 

again, in North America d5ts» ' ® : - 

rally there is a move tn TtoL • a. ' - •• ia-"- 1 *--. ’ ~ 

rds more nlannine and mn. ... - a fr^eze-on 

tial rents was extended t^ con*--. *-^' r :.j_ r 
mercial and Industrial- property!^ " 
last year and 'security of tennrffv 152 -^:^; 
safeguards ' • were also " intrbfs^i p ;r " 
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day vWien rent levels start to 
rise 

generally . _ 

towards more planning and en- 
vironmental controls and the 
same trend is to be found else- 
where. 
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In London there is what educed. -The -main effeirt - 


- . - -‘V -MAUI*. ui , — 

amounts to aiv effective ban of policy was on the lettings 
new offices other than those ket for premises occupied -b^' Arsa'"" 
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developed by the Government small businesses which Wnolr 1 *-^ -7 
or the railways, in Brussels -had the benefit, of- commercial-^ 
commercial developments cost- market forces except in the caiei ^',V '' r - 
mg over B.Frs.50m. are tem- of new accommodation. I-a?* ^5, j 1 " rv - 
poraxily forbidden and no office Even Wwt r.«r»mr 




portly forbidden and no office Even West Germany, whicftY* — 
budduig is being allowed in the for many years has a. more * -7' i: - 

city centre pending a revision liberaj view about planniafc^; 


* 1,11 


'■'■t I 

“C»’r < 


CONTINUED ON FAONG PAGE 


Over-supply 


The pattern is well illustrated 
by looking at the volume of 
office space available around the 
world at the present time. 
Nearly 30m. square feet of office 
space are available in Man- 
hattan, 6ver 3m. in the .City 
of London, 10m. in HoHand, 
Um. in Brussels, 5m. in Faria, 
1.5m. in Sydney, 0.6m. in 
Melbourne. There la heavy over- 
supply in Stuttgart, Munich and 
Frankfurt with enough space in 
the list named city to lart (say 
officials) until 1686. 

There are, of course, excep- 
tions to the general trend. 
Despite a slackening of demand, 
both land prices and rentals 
have beep rising in Milan and 
many other Italian cities 
because insufficient develop- 
ment has been undertaken. 
Heavy demand, particularly 
from international companies, 
has kept demind for offices 
buoyant too, in some of the 
major German cities, particu- 
larly Dusseldorf and Hamburg. 
In North America. Boston stands 
out as a city where little new 
space has recently been added 
and where new offices are much 
in demand. 
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Stead Investments of Cobham sold 'this tmrehouse conlptex at MaHnes in 
Belgium to a Belgian institution for ** abowt £lviu,” m Jomary . . . . 
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LONDON 

PICCADILLY, W.1 

Unique redevelopment comprising offices, 
showrooms, retail storage and luxury flats. 

1 3,279 sq.ft. (1234 m 2 ).To Let on long 
lease. 

ST. MARY AXE, EC3 

Chatsworth House, superb air conditioned 
offices and showroom. 40.000 sq.ft. (371 6 • 
m z ). Proposed development at the centre of 
the shipping, banking and insurance ' 
world — an internationally renowned 
address in the City of London. 


PROPERTY 
CONSULTANTS 
United Kingdom 
&0verseas 


A'O&rP-.o/ the New York skyline from Central Park showing the side of the World Trade Center. 


WHd predictions that the oU-rich Arabs 
! were^on the point of buying up whole areas of 

London and Paris some-months ago have been scotched 
by their cautious approach to property purchases. 
But ih>e injection of money is welcome. 
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SOICB MONTHS Ago, when East once the present- tensions Commerdal Unaoo budding. the there Is a good deal of interest 
rumours were rife of Arab in the area have. subsided. sale of the Tour Mgrvhatmn in in opportunities in Japan. The 
interest in the purchase ' of There is also considerable Paris to an unnamed Arab U.S. market is not thought so 
jdmost every large building = in Arab interest -in backing the buyer, the sale of an island off far to have attracted very much! 
'most of the' capitals x)f Europe, development of new towns, like Charleston -South Carolina to Arab capital, partly because of > 
there was ft good deal of specu- Suez City; and here again a Kuwait and the purchase by the the Middle East situation and 
igtion about long term Arab number of British concerns are Banque Arabe International partly because of American 
intentions towards property, assessing possibilities and dTnvestisements (BAH) of a reticence at selling to Arab 
■ p .There were! even predictions evaluating projects' for. '.Arab DMROan. 20. per cent stake in buyers. 

% that whole areas pf London or clients. It seems clear that Arab an industrial centre in Frank- _ . . _ 

ij Paris might be bought by Arab investors are increasingly going fust. iv6Ifir6Ilfllllll 

interests. • " to. favour joint ventures with There Save very probably . . , , ... 

Since then a- number of Western interests in which been other checks, if net on the , Pan S has certainly been the 
factors have’ combined to pro- Arab money cap be. successfully scale, carried out on behalf of focus of * de# L 01 ffv, 

duce a more- measured .assess* combined . with .Western Arab investors by nominees, bui interest with the most notable | 
■-. ir-Tnent of Arab intention* among expertise. "None of this means it ^ impossible to know how deaI being the saic of the lour 
: ‘^-estate agents . and property that there wfflbe no further common this is. Manhattan to an unnamed Arab 

'^cotepamesin -Europe, while Arab investment in property in The attractions of western bu y er - J j0ndon bas “ 

• there are also clear signs that the West, but it is an essential property are several First, it attracted more attention still, at 
-•- Arab investors have never had startin^point in any discussion j a SOllid asset, and one Which ? ea f t «* , pubhc - wito ^ several 
^ahy inteBtioii- of overwhelming of long-term Arab intentions. ^ usua ii y be owned outright major deals, but most obseirers 
i property market in any city • The majority of capital for ^ tIiat ^ Arab buyer can that Arab interest in 

u and - have - Jn any case been property investments in the control it, unlike, say, a com- m ^ or pro £i rties . 1 *v. Lon ?2, n J? 

- taking a vary: cautious, line West, has come; and is likely y in hfc has only a Y€ry stT P Dg ** *** m ^ eD }l 

. 'ahbut their purchases. . to come.- from the ' smaller I * . S«:ond, property Th€y flu *. WJ^y t0 

r-i To begin with; some of the Stolen like Kuwait. Abu Dhabi in lb °“ t 
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SCOTTISH OFFICE 

26 West Nile Street, Glasgow, G1 2PF 
041-221 6039 




PARIS, La Defense 

To Let. New office block remainder of 
first phase approx 1 29,000 sq.ft. 

(1 1 ,985 m 2 ). Will divide. Air 
conditioned, carpeted, car parking. 

PARIS, Est Porte de Bagnolet 

To Let. 

Prestige office block approx 490,000 
sq.ft. (45,523 m 2 ). First phase of 
87,000 sq.ft.) (8,083 m 2 ) 
immediately available, will divide. 

Air conditioned. Car parking. 


HOLLAND 


ROTTERDAM 

Modern office building extensively renovated, 
to high standard. Centrally located adjoining 
Coolsingel and Beursplein. Net area 33,270 
sq.ft. (3090 m 2 ) approx. To let. Full air mm 

conditioning, lifts, parking facilities. I ■ 




AMSTERDAM 

Extensively refurbished office building 6 grosvenor street LONDON wix oao 

occupying prominent comer position in the |§ 
heart of. the City. 9,262 sq.ft, (860 m 2 ) i 

approx. Central heating, lift, car parking. B 



the major deals which have 




tioh, which has pushed up the to finance. Thus, much of tne " be relatively low ana slaDUliy 01 me P° una v 

't»st of the imports' bh whkh Jnterest in property has come . Many -senior property men 

- tite tom the Gulf, either from ^ think that if the economic situ* 

' SS;e^way "some of- .the Government. ; Agencies like the don in Britain improves there 

‘ -value of the J oil " do llar s. Kuwait Investment Office or the ^nger te . nn ...^!y fUSt will be rertewed interest in the 
V EcpiSlySeilaas been ^Investmeiit Board j;' S£57j!!| r^abSitJ UJC market ’ but 35 «** s® d: 

' SgrinpXIfc on jtwd/kihds of or ir ?“ P nvate .companies and "JWg* “ We are never going- to have a 

J “e*' 9 ■ .. . • T»paithv nnvatp' individuals the security of investments tba inh, m.lu 


•\ ErtSSEESt AthS WArab wealthy private individuals situation whe^ Sie _ Aii'bs m ake 

world The first is developtnent aiming - to build up a property Jhat will be at a prenuum when ^ u^et— it will always.be a 
within the “surplus countries? Portfolio on their own account The ou runs out-- local market first and the condi- 

theraselves— hew roads, school* J* ii ao ’S r tbese ‘ and ^ t ? er rea S5 8 ’ tiona in it will, either attract or 

- hbfei tafa ; d) uu»iuaiqfctiw - and JVC V CIHlCo Arab investors have been put off Arab investors.” Another 

' so op- ‘T^e secbnd.partichlarly ' la the case of the Govern- property factor discouraging Arab 

- stressed by. KaWajt azzd SiUdl hjent ageheies -It has 'recently market in rnkny of the western investment at the moment is 
‘ Arabia, is ‘ develbpment vtithm become very clear that they ^orid s Jv&xt aties with a the very fact that this London 
• thfewidtr. ArsQ). wbrtd,.in take. N'ery ...seriously their view to burl ding up a porUoUo market is depressed, but there 

-particular in Syria and Egypt- responsibilit' for investing imp ortant properties. Most are some signs that it may now 
Thls is as true^'of 'pwperty as' thnlr nations’ 6il revenues for observers believe t^t the long- be about to improve again and 
:: of ikhe]? kinds 'of inyestment the inevitable day when their . fe PP*.;-. P °Ucy : of Kuwait, for some experts foresee a. sharp 
’ rad .^ere :are .it numb®: of oil; income starts to decline “Stahc^ may be to buy prime rise in rents m 18 months when 
' British eState agents amd others Partly "for this reason a good property in several major the - current restrictions on 

- now actively investigattiiti dcv^- deal of iecrecy. has surrounded capitals thus spreading^ the office development begin to 

”. loproent prospects forti number -many - of . the . deals already exchange and .other risks of have the same effect on supply 
•/ aL^sSime ' jitfw m undertaken and it -is difficult which the Arabs are extremely and demand as those imposed 

Darhascus, Ryiaclh and else- to- T>e'_ at all ^precise about the. consciwis. .by Mr. George Brown, as he 

Wb&e; . Saudi^. and ".Kuwaitis value - of major Western pro- Certainly some Arab investors then was, some years ago. 

to he tiie most interested perty now in Airab hands. have taken a hard look at oppor- Meanwhile, there has been 
ia-lhfe type of Ifivestmenf and " The deals ^rirhave been most tunities in Canada, Abu Dhabi considerable Arab interest in 
,4 ma^obseryejra'belieye- that tiie pubfeised- ..include Kuwait's has - be«m . investigating the purchase of flats, houses and 
a great ;^na®rest in. Cairo "fore- £9Lm. take-over of St Martin’s Austndis, many investors have even country estates in Britain. 
A i^emergebce as the- Property . Corporation, Abu shown" an interest in Frankfurt, -Although there are no reliable 



n*hhSi£Titeirtra- of r the Middle Drain’s £36in.: stake tit the -Amsterdam and Rotterdam and figures for the number of .flats 

in Belgravia and elsewhere 

- which have been bought by 

V i • 1 . ‘ : private Arab buyers, one senior 

- Cl- - * •' • property man estimates that 

‘ •• . attM* 1 HIT flotC VlOirD TiOOrl 
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private Arab buyers, one senior 
property man estimates that 
well over 100 flats have been 
bought by Arabs in London in 
the past year. 

Arab knowledge of Britain, 


International 
Commercial 
Real Estate 


A comprehensive service including:- 

ACQUISITIONS • AUCTIONS • DEVELOPMENT 
INDUSTRIAL * INVESTMENT& FINANCE ■ I£TTINGS 
MANAGEMENT • PORTFOLIO MANAGEMENT t 
PROJECT MANAGEMENT - SALE/LEASEBACKS 
SALES ■ TOWN PLANNING & SURVEY • VALUATION 


The Independent Partnership of 




Bitiid&g .ineserva- sectors of the eonunercial and Germany, in fact, remains one certainly been one of the 
J^idedtial market,' industrial .market ; / in Europe of the few western countries major reasons why so much of 
tb^^Cbv^rinnent has recently and- North America that are Where the~ m&rket for rented tbp Arab investment has been 
"tittiited'.- fdrnk- t : ^ -already --Rmidag -. decidedly industriaT spsne is still rather done through London and.it has 
re^t v t ep atrpl and 'tenancy pro-’ healthy and even Australia* one patchy and liable to' wide gj^en a number of' the larger 
f^ mVn pjcia}] and- <rf - tile pfiizie : ? snffeier5 from a variaticrns. •" •- British estate agents an oppor- 

iu^istj^al^eetpr rem^n^ iov- glut’ of . office >.devdopm«it, . j^cent bout of inflation, tunity to get- very - closely 
b^;^p^Shnn!^t^l-’;> > ■ . .there is a predlctoen that office ^e energy crisis and the result- involved in Arab investment 

. Uiiinlitfrna umnlv. WpnlanH V71 1 1 TnnVP . . - - - ■ - - - - _ ■ 


- & A. -On Of tiiese legislative supply - and demand will move - squeeze on! corpottie policy. 
!_!^r M. coiittifts.; whfch.: seem . tp"! grow etoselyJntQ - balance by the end: can at least- be siid to . In tl 


JF, controls, winch i se^m tb .grow «oseiy into oaiance oy ine epa: 3 ;q ni - djtT ,. nn a t least- be s&id to 
JSjr.df-i :the western of. 1876 anti th»t there wrilbe jj^ e ^ one ^od effect It 

Wosifi=* Jt-.: homurehensive range a healthy lettings market. again v-_ ntmtoruiti mimr mnrn rmri. 


In the near future as the links 
between these concerns and 



some: pjOYinces -of Ca n ada . All industrial market, ^n ■ aoiiaxm. industxtel buildings and so Arab investors may take. a : seat 

f ths^G-^nefeires tend to' slow now well, esabush^d^as tne using the company’s timtied on the boards of British 

derelopiqeming strengthen the Sateway. ^ tQ- ^ the -,' . finandal resources in jriore. property companies. For the 

v bsjnfol dt; the. Market^ ^Aiia^-Yolinne of new diiwtly productive are^SL In a moment. it is a question of 

develojw J !imriTehtly-.- hSS’ warehouse. apoTfactory develop- yg^y ^al sense, the traumas of identifying and evaluating 
spade-te-Xet-'-f yY t y :' j ment is and rent ieveu mouths may have made, schemes both within " and 

Wjjf - ; The . futiire' -kjiieiigtii -rhF^the :b*y* -moved^^ the lettings .market -corde of . age beyond the Arab world and few 

0F lettings? marketifgaL of coiiree, -risigg.de^y 4- • v ht eouhliies where it might estate agents, make any secret 

W - be- deddi^ by balance Much tne pattcm JB 10 otherwise have ta k e n years to of the enormous opportunities 

3 " between! supply - and' demand. be found m -Belgium where at ■*’ — 

The ‘ world energy .diiiss. bas long last the .advantages 01 

•efen to it tha^eaiaaj£has.l)eexi rented! industrial -accommoda-. . .. 


Established 1B20 in London 

29 ST. GEORGE STREET, HANOVER SQUARE, LONDON W1 A 3BG 01-629 9292 
ASSOCIATED OFFICES IN JERSEY, PARIS, BRUSSELS & AMSTERDAM 

’.Healey & Baker-International Equity & Law House. P.O. Box No. 254. 

La Motte Street. SL Holier, Jgrsey, Channel Islands Tel. Central 25191 
Healey & Baker S. A. 65 Avenue d‘!ena751l6 Paris Tel. 704 74 40 

Healey & Baker S.A; 42 Rue dir Commerce Brussels 1040 Tel. 513.61 75 

Heelev & Baker B.Y. j * Jan vanGoyenkade 13 Amsterdam Z j . Tel. 73 75 55 j 
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they see ahead. 
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Has inflation 
changed your values? 


V 



Fluctuations over ret^tyeare highlight the need 
for frequent and regular professional advice. 
Without this, you are not easily able to establish 
a true return on capital employed. 


Don’t guess. 


ASK THE PROFESSIONALS AT 


JOHN D. WOOD 




23 Berkeley Square London WlX SAL 
Telephone 01-629 9050 Telex 21242 (fteCVAEW) 


Where else but PORT BANUS! 


MARBELLA- COSTA DEL SOU 

Your opportunity to Pvb or invest in the most civilised amenities & 
beautiful Nueva Andaluda. 

Golf: Spectacular house-sites surround 2 Championship Courses. 
Yachting : Charming harbour bouses clustered intimately along 
the 900 berth marina. 

Beaches: Sendy; exclusive littfe beach dubsand pools. 

Shops Restaurants Nightclubs 

Homes and Sites: Superb ap artm e nt s from under £10,000 

a nd villas for sale . Ask for colour brochures from Donaldsons. 



BAN US- NUEVA AND ALU CIA 



Munfle Ribera 4. Puerto Josa Bonus, MofaeBa Spain, 
fhadford. Edinburgh, BcbmU JotaamosburB. Toronto. 


London SW1 
Td:01-S301090 
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INTERNATIONAL PROPERTY VI 
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As elsewhere on the Continent, development 

of property In France is somewhat different from 

tike British pattern. The incursion of U.K. interests 

has for this reason from time to time encountered problens. 





ALTHOUGH the property in- de la Region Parisietme esti- many of the larger developers British agent, TUfen lipttm. system (planning pesnrisstons) poastSfe •• to obtsto., tong-tena •• 

dustry was sot mentioned by mates that there are at present moved is on the French market now pats the ratio at 80:20 be- coupled with the economic fingnjce on the British model, 

President Giscard when he 500,000 square metres (5m. using short-term finance ob- tween rented and owned new problems has meant an -atoiost Too late, some developers- hay*, 

ann o unc ed his FlS 1R> " i nOx- .ffiAn MllAl! in Vrannfl n. frnm tha nffiM Man. I 1 . 41.. B..'. _J_: L.r^. <rfanils 4 fll ,M4 tliu t- 1}»0 AiniTJiil.'ik;’ ' 

tionary package 

there can be little r _ . 

will benefit from the measures. Within ten months a further panies and other promoteurs ever, tend to be rather' more Barring some unforeseen econ-properties was^a phetwmecn^ " ” , r ’•’* 
Spending Frs.4-2bn- on tele- 600,000 square metres will be took advantage of this interest conservative suggesting- - that omic catastrophy, rtis hard to that tested a short 28'tobad&:^ ' a' 2 ' , :s * 

phone equipment and lending added. Average annual take- *nd sold planned or uncom- renting is no mote tiian 70 per argue ■*«■■■'-»■- — *-■"*>* 

large sums to the electricity, u p is around 750,000 to 850,000 pleted schemes to the British cent of new office space. • point 

coal minin g and railway indns- square metres so' it looks as evident satisfaction. Other It would be wrong to 'atari- interest 

tries is bound to have some though the ament glut is going British developers moved in bute the trend solely to the tion and _ . 

spin-off; so, too, is the Frs. ^ nmvin for another year w Uttle or 110 local know- British. The liquidity sqoeefe liking for property investment, is find a ^ local : « * r ’ . 

240m. in regional development jg months. ledge and started their own de- which has gripped most JYench a strong revival in thecommer- buyer There are. sigas'fliat^' * - i .. 

aid which will boost industrial Outside the Paris region a velopments from scratch- companies has favoured Tented, dal and residential property Some foreign. ia\restors,parfc^ ‘ .. jr.? 

“P*®* 8 ®®* further 500,000 square metres result of this frenetic accommodation as one means of mark et is quite posable. - larly; : : the ■ Dut^/'in^ritnca^ *_/ ... r ^ 

Ji one adds to the list the of office space will be built in activity is much in evidence to- employing a higher proportion “ . companies may ^Secoroe keen-; " * w ' 


recent frequent reductions in the nest three years and another A large proportion of the of available funds in the . m . buyers 'of French./. auniurapJa^ s^- - - - 1 

interest rates and the strenuous 700,000 square metres in the new Paris region office space directly productive aKM of the T|»rfitiiri()Tial / vvvBttPflW.' s>*; , .vs-’ ‘ 

efforts being made by the following two so that by 1981 *n»ilt /m spec rather than business. ' _ ''l : 

Government to woo foreign the provinces will have an *° T * apecific own« , -occupier as _ The e 

investors to France, the picture additional stock of L2m. been traditional French inciding 

becomes a little rosier, square metres costing at present Prac tice. When the oil crisis much 

To-day the atmosphere among dv Prices Frs^bn. (approx struck, demand fell along with the market, 

bankers, agents and developed £300m.) to build. econoimc growth and oxber ably depre* 

attcactious of property as -a market i#in«gfc 

form of Investment for histita- ***7' • ? a< ^ , ‘ ^T-,, v 

tions and others who do hot in- ^ 1 . -b^Vfbi 

tend to occupy the hnildings m n0 . ^ COn ’ : prepbrty . 

themselves. - V «aoe ae»s. and ^ 


is one of cautious optimism. These figures, although not ? T0 ^^f t ^ D ^ c+ ^ eTe Sften 
There are exceptions, of course, precisely comparable, do at over ' opamisTlc - 
particularly among some of the least underline the fundamental 

more foolhardy British problem facing the authorities PnTiCArvsirivp - 
developers who remain anxious —the overwhelming attraction Y alltv 

to dispose of their French of Paris as a business centre. 


property portfolios. 


ThP This switch from owneri Herring' Daw, oneoftheBri- The current climate in .^'grd^yriueof^ 

The Much time, money and effort ^ - truuket ^has certainly 


optimism is tinged with appre- has been spent on enticing un- occupied space was a trend even tish agents active in ^P^.'iiwestmmit .ma^ has c^ 
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measures may be slow to per- relocate in the province. 


It points out that financed 


colate into demand for more Including investment incentives P* 51 two years the proportion for 1974. ------- -- ----- it im- 

offices, shops, warehouses and applicable to provincial develop- * iaa lttcr ®ased markedly, (toe the toughening of the agrfiijient term an 


i as caused problems for many a jng primarily from-thfevCredit ” 1 '1, - j ; 

that British dev^oper who ongually j^maniis. - - ‘ ' , - 

that financed Ms development riiort- V, »_ V * 1 


factories. The liquidity squeeze ment and tough planning per- 
which so many companies, par- mits required in the Paris 
ticularly expanding ones, face region not only for the 
could well mean that spending developer but also for the 
on new commercial space is eventual occupant of a new 
postponed to the last possible building. 

moment. Nevertheless the^e is Over the years this battery 
a strong feeling that the worst of measures has become more 
of the slump in property is now complex and more complete, 
past and that new development, yet they were insufficient to 
lettings and investment activity gjem the rapid rise in the 
can be expected to pick up. interest of British developers 

which started in 1971 and rose 

rommifmohl 40 a 811 1972 a®* 8 ear8 y 1973. 

V.o mmi iment The interest was generated by 

the apparently much higher 
Underlying the optimism is yields available on property 
one factor which contrasts development in France and on 






Falling Merest rates bare 
led to a slight upturn in property 
activity, but the hectic time of 1972/7 seems 
unlikely to rethra in the near firtore. 

The impact of the British. 


West 


—7- as.* «1 
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starkly with the situation in the the fact that the lettings mar 

U.K. While many French ket (as opposed to the market ... . ^ 

property men complain that the for owner-occupied premises) , '',r- 

Government changes its mind was still in its infancy and THE DUTCH property market is vided Investors with a “ double Holland that the speculative VastQoe&markt estimates a V" . 

far too often on economic apparently offered scope for beginning to show signs of an cover” in that exchange rate groups were the first to dis- overall foreign Movement ' "" " 

matters and so makes property companies experienced in the as yet hesitant recovery after profits could be- made in. case appear from the scene. They the 'JDutcb commercial- pro; 

development (a long-term g e ld. Only too late did some the rather depressed situation of dis-investments. were followed later, by a mum- amrfcet at more than 

economic commitment) un- British operators come to last year: particularly when After the setbacks for the her of mediumeize ’ companies (£E75nL) : . ‘ - ... - 

necessarily risky, most people realise that French law allows compared with the hectic Dutch market last year — the who did not have sufficient ;• 3n -the. past year* 7 a munhe|i ; . jTr 

agree that the Government is fl tenant to terminate a lease in nHviAin (wn w>nnnmii> rpn>c«nn lohiAi f« financial fl ptiWU fv to complete of ^ Dutdi ’ institutions' i - * ; ;J 

. - ■ - .. r : ■ 


^ a touaut to terminate a lease activity in the previous two economic recession, which is financial flexibility . 

not deliberately semng out to every three years if he feels years which was mainly caused still continuing, and the. major planned projects. . - stepped- up their efforts^ 

SS“ q p°L r hamper U** 1 toe rent, which is indexed. by tb e interest from the British, decline in British interest partly However.' Dr. Van Zade&off 8gvest : mo r e m_?eig&bGt 

8 T 0 »th « the «ctor ha, above market Mate , gent , h . Te due to domevtie problem la to £ V eetotr^ ltt ^^ 

Whatever the outlook, there levels. said j^centiy that an encourae- U K. — any real recovery here ntujhhui of anv -exaggerated omy.becanse lhQrcoa^ 

are still plenty of problems. A Most of the initial interest by - Jr ^ beTn^S will be slow. Savills, another Herald- “i^^gh fiud enoi^i attCTnatives ih f -- r; : . 

recent study by rinstitut British developers - centred S ea r dSe of ^erSSoSS British agent, said in its “spring ZSSTZZZZJ*™ the; /relatively small-, — 

d’Amenagement et dTJrhanisme around the Pans region and 


V» 



If you need advice on property 
outside Lnndon, reading this ad could 
save you a lot of travelling. 


Today, more than ever before the need for 
sound property advice is paramount 
- Locallmowiedge of market conditions 
forms the basis of any property decision. Such 
knowledge comes only from a high degree of 
efficiency and experience. Which is where 
a network of 25 offices in Great Britain and , 
four in Europe,built up selectively over more 


than fifty years plays a large part 
At Bernard Thorpe and Partners we 
offer a wide ranging service in property 
Ihafs there when you need it...where you 
need it 

Bernard Thorpe & Partners, 

.1 Buckingham Palace Rd,London SW1W 0QD. 
Telephone 01-834 6890. 


dear decline of international British agent, said in its "spring British transactions have : j ‘ 

Interest rates making it some- report” of the Duteh marioet reversed and assets have ,beea C ' ' ' '' b 

what cheaper for developers to H**t as a result of the real sold ^ a total of several &«n- *' ' - r *' 


‘u* ucvciuycis iv — — — - — ; — — -- — s(«Q to a total oi several auu- ^ ■ , 1 -;. , „ nrnoo - n 

attract sufficient funds for estetededtoemgenerah^many ^ds of millions of guilders, 
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financing. On the other hand, financial institutions and banks the British presence on the vc*«. — 

some observers feel that the would think twice before Dlltch commercial property - C:1 

decline is only temporary and putting money into proper^ maAet jg. stiU a rdatively im- mnniSrf '■SS'-SLi *EE2B ar:;:tr 
that interest rates may be projects again. The report, pub- po^t f actor .- - a 


•’ ~ r .. 


expected to move up agun later M>ed in Amsterdam text ... Rmbg Gavenunent reatrieSiDB. ' 

this vear if thp fon>»it month, said that a contributing survey or tne past year py is-.- one.-.. of the. other, fedora. 

the ^forecast - been that the authoritative Dutch real behind the trend andso aretlar— 

om upturn comes. respectable invSorahad bwn est .* te magazine Vastgoedmarkt high buflding and inajj^ehanrai J v ; ■ 

t tempted to take financial risks S{ud ^ despite the ene^T costs. . - 

term bank deposits in Holland : efforts fo secure eaqv ensis and the more pronounced . . 

have fallen considerably to SoS^i^Sa^tfTUS recessk)n « * result, the 1974 w, ^ . ... . . 
around 5 per cent in the past of which tSy were not familiS market for commercial SattHatiOll 

half year while long-term — - — 

deposits have gone down 

ESSSSSS “ "s-- 
SSa-7 

h,d been nUTcti^r on fte guaraDtees Irom P"*” 1 


: --'C 
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panies in the U.K but also from by January, 


!E"£: °1 j® 0 ?® J? for investment abroad by using for 


De l, the so-caUed back-t^back £w* 


(inflation-indexed) of real 


estate, which the company puts 


system. This system basically seated 


at between 8 and 10 per cent banks 


means that funds are deposited Hague 




Many developers now view • 
the future with more caution than 
at any time since the tourist boom 
exploded in the late 1950’s. 


__ r hac u--,, — — * “ the U.K whose a total of 300,000 square metres certain, .however* in line -t:. a ^ 

am^rtivp affi8iates “ Holland can then of office space was let, 110,000 the; development : of thief — C-r^ia ? 

* wiaS thinking supply equal size funds over square metres in Amsterdam, etkraomic situation. ' it remains ^ 

y ng ' here. nearly 60,000 square metres in to^be seen what the effect 

Estate agents also point to In a recent article. Dr. C. van The Hague and over 40,000 he of recentiy . announced, 
tbe added attraction of the Zadelhoff. a leading Amsterdam-* square metres in Rotterdam, erntoeirt- measures" to stha 
strength of the Dutch guilder, based property dealer said of In all, office lettings .were 50 th^ . building industry ~ 

This, a British agent, said pro- the British involvement in per cent up ou the 1973. level, effort tb 'avCid seriousiu 

ioent to. tlie sector.. j£par$; 
heiptog new projecfe jcm 
ground, the Goveriurfent^S 1 
aimhig to stimulate 
of existing' housing. :r ; 

; She fell in interest ratesjis 
dearly a positive development 
and : in .Holland, too,, a modest 
economic recovery is expected 
towards the end of the year. The 
'Selective Investment Regula- 
tions. "Act, ' which- was : ones' 

' dreaded " '.by the . property 
business, is now expected; to 
chine into effect within the next 
• tWo .months or. . so. - The Bin* 

.which .'alma; to switch -invest* 
hiente aVray from tbe : crowded 
and, todhstaialised west of; the 

THE GENERAL downturn in sector where new building has jects are going to need far more country; has . been severely 
Western economic activity dur- fallen away very sharply. The careful research and planning wtt&IKL down: hj Fariiam|nt, 
ing the past 12 months has pre- vital problem for tourism is that than has been required since however," against . toe - backs 
dictably had its effect on the of over supply and the famous the. tourism boom «xploded ; ^ in bf.rtfelng uhempld^aeist 
Spanish property market Spanish coasts are littered with the late 1950s.. ' The 'feguiations win nowmamly 

Although the Spanish economy uncompleted hotels that in some __j .■ ' - ■■ ,. . T CoVfets - =the:. . ' ■Rotterdam 

has been least seriously affected, cases will probably never be (Rijmnond) '. area/ 

at least in sheer growth terms, finished. 

than most of its principal trad- Although ' certain oresttee iiSriS 'iffirSni? 1 ? **&*"**& stage: f Fto' 

mg partners the relative tight- projects, which refleetthe hf^m* 





the incited caution shown by ^7=5-.* - the » 

most of the country s leading en( j 0 f the market, have not so » i an tr — dividends; eft. ceased tc 


“V; ena 01 »« market, have not so a significant lack of cornua nies .. cea * 


& PARTNE R S 

Offices in Abergavenny, Amsterdam, Antwerp, Bath, Birmingham, Bournemouth, Brighton, Brussels, 
Cheltenham, Edmbuigh,Glasgow,Hereford,Hexham f Leeds ( London, Malvern, Manchester;Monmouth,Middlesbn)u^T, 
Newcastle upon Tyne, Oxted, Paris, Stow-on-th e-Wold, Tunbridge Wells, Wetherby. Worcester, Wlnchcomb^ York. 



apartment sal« in general have SSSfSm^ 
industrial and private building been badly hit From the British FAC!NG PAGE 
sectors. point of view the drop in the 

For the past 15 years Spain value of sterling and the cost 
has almost become used to en- of’the property dollar premium 
joying an annual real growth have naturally made the 
rate of between .7 and 8 per cent Spanish market less attractive 
Last year’s figure of just over 5 but other major purchasers, 
per cent was a relative dis- such as the Germans. French, 
appointment and this year’s Scandinavians and Americans 
projection of around 3 per cent are making far fewer inquiries 
a cause of serious concern. The this year. Many developers are 
construction industry has been now viewing the future with 
among the first to feel the chill, far more caution and It is 
particularly in the tourism widely recognised that new pro- 



. 3VEctiael¥anOs ^ 

Amsterdam' Corr«poodent y . 
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V 7^® ' , BRUSSELS commercial 
»’ jprogerty market; for a number 
•: / J| - t.;jof,je«s '-regarded 'as such a 
- n.' happy bunting ground pf British 
■ ; dev£Jopers, .b?s lost -a lot of its 
: . *>; g^mour— at ; least • . for . the 
'■;..'V--jnomeirL Iris suffering from a 
chronic oyer-sappjy which cur- 
L ^ Vlreixt Jorecasts suggest will pei- 
.;■ ^i S ; )sistr until at least 1078. 

i; V;> ? r- vACcordmg 1 to- . a recent study; 
' •/ i ’«* by Richard Ellis, - between now 
■ r >...^aixd the' end of 1877 some 
'^.j SBOO^OOO squaw: metres of new 
^modern, air-conditioned office 
il.' ,’>1/ space is -likely to come- on to 
■ ioV^Tthe market, it reckons that this 
'year will see some- 340,000 
,*■ 5 ^ “■.square metres become available, 
'V. i * lext year around 258,008 square 

.metres, and' something under 
‘ -tf’? . 200,000 square metres in 1977. 

( . -.: The sameitudy estimates that. 

‘-:r, jr\ demand this year will be for no 
t more than 150,000 square 

■■■» metres,, rising to 200,000 square 

metres in 1976 and possibly ris- 
"tfing to 250,000 square metres in 
j >vl977-. However, by 1977 the 
amount - of accommodation 
actually' available for. renting 
will be by the Richard Ellis 
* figures, nearer 450,000 square 


A chronic oversiipply has 
meant that the commercial 
property market In Brussels, long popular 
with the British^ has lost much of its glamour. 


Belgium 


metres leaving a . surplus, of 
some 200,000 square metres. 

Breaking up. the developments 
according to area the study sees 
the prime effort still going Into 
areas bounded by the Avenue 
-Louise, the Rue de la Loi, and 
the inner ring-road which in- 
cludes the Avenue des Arts and 
Avenue du. Regent Ofttie new 
space becoming available this 
year it reckons that some 200.000 
square metres will fall within 
these limits while SO per cent, 
of the developments in 1976 are 
also encompassed In the same 
area which takes in the Quartier 
Leopold. ' However, In 1977 it 
estimates that fewer than 80,000 
square metres will be completed 
in this area. - 

Over the three areas it notes 
a steadily: growing interest in 
the outer areas, although a long 
way from a rush to the suburbs. 
The two areas of particular 
interest appear to be the Boule- 
vard du Souverain and the 
Avenue de la Woluwe which 
constitute between them a sort 
of outer ring, road around the 
eastern side of Brussels stretch- 
ing up to the airport. The 
study estimates new availability 
over the three years in question 


in . the outer areas at 45,900, 

50.000 and 86,000 square metres 
respectively. 

As tor the situation after'1977 
the Richard Ellis study estimates 
that further projects totalling 
around 142,000 metres scheduled 
for completion, excluding the 

240.000 square metres of space 
which will eventually become 
available , in the World Trade 
Centre development should the 
project be carried through as 
originally envisaged. It is 
thought that some of the new 
projects could easily be 
advanced if the market showed 
any significant sign of an up- 
turn. 

Bargaining 

Rents have suffered from the 
over-supply situation, since 
tenants in all .but the most 
prestigious offices have a certain 
bargaining power. It is 
estimated that prime rents for 
modern air-conditioned offices 
in Brussels at the moment are 
running at about BF3.500 per 
square metre per year in the 
Arts/ Regent area t about £42): 
around BF3 ,000-3 ,250 In the 


Quartier Leopold; and around 
BF2.750 in the Avenue Louise. 
At the peak of the market up 
to BF4.000 was being asked for 
Avenue des Arts accommoda- 
tion, though this was not finding 
ready takers. 

The major influence on the 
market has clearly been the 
general economic downturn. 
The four important clients 
from a. letting point of view in 
Brussels are the Government 
ministries; the Common Market 
institutions: the organisations 
established in the city to deal 
with the EEC and monitor its 
activities, including the lobby 
groups; and the commercial 
operations like the big multi- 
national companies with head- 
quarters in Brussels. Apart 
from Government re n tings all 
categories of clients have been 
showing relatively scant in- 
terest in acquiring extensive 
accommodation. 

However, changes in planning 
regulations have also had an 
important effect on the market 
The Government has imposed 
a virtual full stop on develop- 
ment costing more than 
BF50m.- (about £6m.) and has 
imposed a one-year moratorium 


for schemes above this figure 
for whicn planning permission 
had already been granted. In 
the centre of Brussels it is 
withholding all permits while it 
examines its overall renewal 
policies in the light of the desire 
to give more weight to housing. 
The nghrening of controls in 
the Avenue Louise with a view 
to restricting commercial 
development to 50 per cent, of 
the area came after most 
developers were already losing 
interest there. 

The finance situation has 
eased recently. It is now pos- 
sible to borrow up to 100 per 
cent to a value of BFrs.2m. 
70 per cent to BFrs.3m. and 65 
per cent, above that. In addi- 
tion, credit restrictions on the 
commercial banks and reserve 
requirements are being aban- 
doned over the early part of 
the summer. 

British companies, while still 
very heavily involved Ln Brus- 
sels, are nor such a dominating 
force as previously. Apart from 
the downturn in the market it- 
self, UJv. companies have been 
hurt by the withdrawal of the 
authority to export £lm. per 
scheme while the economic de- 


cline in the U.K. has had a 
calamitous effect on companies 
using back-to-back finance on 
the basis on -unrealistic asset 
valuations. 

While dominating the com 
merdal office scene. Brussels is 
by no means the only place of 
interest in Belgium. Antwerp 
has some 50.000 square metres 
of speculative office accommoda- 
tion under construction or in 
projects planned over the next 
three years. Hqwever, the tradi- 
tion of owner-occupation is slow 
to change and there is a re- 
luctance to rent modern pro- 
perty, partly because of the low 
rents in the older up-air-condi- 
tioned properties. Prime rents 
in Antwerp are around some 
B.Frs.2,250 per square metre 
per year. One of the areas 
hkely to experience some de- 
velopment is the axis between 
the central station and the 
Groen PLaats which is now 
served by metro. 


W 




The current recession has 
made the conservative bankers 
even more shy of the 
property sector. 

granted had increased fourfold of alack to be taken up in the 
to DM597m. higher priced residential 

This is welcome after the dis- market, 
mal news of last year. In In the longer term of course 
August, the Hypo reported that West Germany with its un- 
mortgage approvals in the first bounded economic confidence 

half had fallen by DMLdOm. to remains one of the most attrac- 

DM632ro. By the end of 1974 tive markets in Europe. There 

the picture had changed some- is no doubt that the upswing 
what with loans up from the will come, only the timing is 
previous year's DM1.03bn. to open to question. However, for 

__ cent improvement in Thyssen's DMl.Tbn. The pattern of lend- the property developer there 

. _ but the fact of the 'mattex is demand Tor "residential accoin- sales. ing, however, had changed will be a number of problems 

1 - ._*:f ttinf the. industry has been modatmn It is largely at the There are, however, a few en- dramatically with municipal particularly in the financing 

- - : a -.rather rough time of j ower of ^ mar j ce{ _ . Th e couragiug signs. West Ger- authority accounting for 69 per field. The intensely conserva- 

. late.- With the Federal Republic Tast . majority: 0 r prospective many’s largest mortgage bank, cent, borrowing compared with tive German financial institu- 

-the, throes Df recession, it buyers are unable the Frankfurter Hypotheken, 31 per cent, the previous year, tions feel at their most com- 

- ' could -hardly be doing anything: to pay wfeich offer has reported that towards the While increased activity in fortable in the industrial field. A 

developers an adequate return. ®nd of the first quarter there 


A WEST 'German chemicals steel industry, which u at demand for steel and plasties 
company executive was recently present operating desperately are heavily down with the two 
bemoaning the somewhat sorry capacity, was forecasting major home consumers — the 
state of demand before a group 4 ^oog-tem boom. building and molor industries— 

of journalists. Suddenly he ' The residential market, for recession, 

brightened up “Well gentle- Io °£ Regarded here as the most Admittedly things are begin- 

men” he said “at le»«rt we are im P 0 rtant investment sector, is ning to pick up in the motor 

“ot in Iht mm bSLett* stUJ ™ * s»» 0* henvy <"«- industry, but for » major steel 

- P P «y . supply. Latest estimates put the maker sucb as Thyssen. a 10 

per cent rise in demand ior 
cars represents only a 1 per 



‘‘7 Itp:*- ■ West Germany bas-never been- 
„' 7 ,: '- the stereotyped example of. the-- 

-.'7 ~!J-' properly man’s • dream. The 

— - L i 


Holding off 


■ i^Brlain. eomrnbrd*!;iiad- 

■; :V .’i?V France- or Hottantf and besides. property is concerned 

' * destitutions m ^ ' ls' flat. and likely to 


the public building sector may number were attracted by pros- 
was an Improvement in mort- do the construction industry a pects of juicy profits into pro- 
gage demand after a slow start power of good, it is hard .to see perty. Many had their fingers 
to the year. Figures for the an immediate short-term benefit burnt— and that will not happen 
first quartet, at DM154m. were for the private market. Here in again. In future, it will be the 
25 per cenL up on the previous Frankfurt, there is at least developer, himself, that bears 
year. Municipal authority bust- 4.5m. square feet of office stand- the full brunt of the risk, 
ness, said the Hypo, had been ing empty and some people put 


- - 1 r’ have been f ehidnnt 'to put up. kSwnSttfd extraordinarily lively, largely as the figure as high as 6m. square 

- - x rem3in so asm a iong^waiien a resuit of ^ toUl loalu feet. There is also a vast amount 


cash for speci^tive commer- comes. The . capital 

cial.schcines. .. ■ intensive industries are in the 


Guy Hawtin 

Froni/ttrt Correspondent 


Spain 


CONTINUeO PROM PREVIOUS PA« 


7 ‘ The ;. int»ndtf6onal ; property ; madn-continumg with their lopg- 

7^ men were. slaw. -to ; move into term investment programmes — 

Gefmahy and; thd bankers’, view they could, hardly do otherwise 
* "here is that when they finally .—but the fat is being trimmed 
.-- came they did so on the basis where possible. As many con- 
■ _ > of insuffldent research. While, cerns as possible are bolding off 

there is certainly ^ k erne l of from investing as long as they pean scale the demand for new or four.years ago and invariably rapidly for Pts.550 (£4^0) per 
. , r irath in this; the propeity men. are running so far. below office space has not been suffering a fairly substantial square metre per month but 

.. : "‘could hardly have - foreseen the capacity. '-’.dramatic, but it bas been still loss. The much-repeated advice probably far more difficulty 

■ * ' * Tril. crisis which :precipitaled the. . . Vr -; • _ significant and for those that it really does pay to take a would be encountered at a price 

“ - ‘ ' ' of Pts.B50 (£4.96). Most rental 

agreements have a cost-of-living 
clause which permits the ownera 



-been gping-^rou^a V distmctl/^dMieveHed foreign operators has • on 

•. •;-“". 4 _7T*tch. fwr r48 moiriSis .or.-; - occasion proved insufficient to 

. . -’ whereas Tor.G«miau todiistry'4h';r?f !r :; cope with the legal, financial 

7/' general the' recession really But for steel industry; and. a and business style complexities 
_ 7 '» • starfeff^ -'Of '. the plastics of Spain. Several foreign deve- he 

■ .latter mpn^ctf last- y^7 AftCT’-fattfetiy. lt is the construction: lopers Bave recently, or are in 
^ ^ali, ;.iC - V matter' ' of industry that in large part holds the process of, disposing of 
mWFfiis: ago/'lifcat the Gendkii the key to recovery. Home properties they acquired three 

:u.- ■ ■ i - — • . . . ' — ... . — 



--■* e. 



This year the 26th Annual FIABCJ Real Estate Congress will be held in Paris. Delegates 
from more than thirty countries win be traveltog to France to meet and discuss 
together many aspects and problems of International property and management. 

The increasingly International character of real estate operations continues to enhance 
both the rote and the responsibititiesof FI A8ci and its members. 

We tor our part, hope to bring to the discussions of Congress the benefit of our own 
experience of properties and property management acquired over many years in. . 
international markets. . . - 

It's all part oftha^Knight Frank & Rutiey service. 



• INllHEtNSnONAL PROPERIY CONSULTANTS 
l; ! Leaden 20 Hanover Sware. Paris 16 Place Venddme 

L ; AJsb-iri Amsterdam, Brussels, Geneva and Lagos. ^ 



increase the rental annually 
relation to the officially pub- 
lished Government inflation 
point to tbe fact that the figures. 

foreigner too often has tended Building for sale, is, however, 
buy at inflated prices recognised as a potentially far 
because of their general lack more profitable venture. There 
of awareness of the overall situ- are a few prime quality office 
ation, neither have they had- blocks on tbe market where 
recourse to local money where prices tend to vary between 
interest rates tend to be Pts.7D,000 per square metre 
significantly lower than those i£534) and Pts. 100,000 (£763) 
pertaining internationally. ■with one developer understood 
Local savings banks are one. to be asking a remarkable 
of the principal sources of Pts. 125,000 (£954). 
mortgage finance and due to The residential market has 
the relative expertise they bave also seen a very sharp escalation 
acquired in this type of opera- in prices during the past IS 
tion play a more important role months. There is relatively little 
than the slow-to-adapt oonuner- new or existing housing on offer 
cial banks. either for rental or sale and 

prices tend to be correspond- 
ingly high. Those people who do 

AHTSJPtlVP not want to live In an apart- 

muaturc ment face prospeC t of pay- 

Credit from a Government ing a minimum of Ptas.7m. 
agency is an extremely attrac- (£53,400) for a three-bedroom 
tive proposition because of the house in a good residential area 
low interest rates it carries, but which in rental terms would 
a degree of personal influence fetch betwen Ptas.40:000 and 
is needed, while the insurance Ptas. 60,000 (£458) a month de- 
industry is still rather un- pending on what ancillary faci- 
developed and does not have lities it offered, 
large sums available for invest- There is now under construc- 
ment. Recent financing arrange- tion a small development of 20 
ments with the savings banks houses near the centre of 
are understood to bave carried Madrid, the asking price f»r 
interest rates of between 12 per which is expected to be between 
cent, and 14 per cent, similar Pts. 30m. (£229,000) and 

to those charged by the main Pts.40m. (£305,000) ' each a 
commercial banks, while the figure so sterling as to make 
official credit institution makes even the. wealthiest Spaniard 
money available to selected blanch. However, apartment 
customers for around 9 per cent, prices in the prime areas have 
During the coming months 6also risen very steeply wife a 
Madrid is going to see quite a corresponding effect on rentals, 
large amount of new office space ^ •" avera £ e P* ced 8 ^f 
coming on to the market at a 018 ^ entre «? e re ^, tal 
time when demand is far from three-bedroomed apartment in 
strong. But this has to be a Iow block with use of 
measured against the fact that communal swimming pool and 
there is currently only a limited garage m likely to be around 
amount of new space available. Pts.40,000 (£305 ) a month. 

The crucial factor for the In’ the final Mabrste much is 
developer is that of timing. No gom " to depend on the perfnr- 
one doubts that over the longer of Spanish and other 

terra demand in Madrid and “■“?». J™* th ^ 

Barcelona, the two main centres months, but there 18 JJb 

of commercial activity; is going the inherent strength 

to be extremely buoyant, butthe the Sputsh property mutat, 
developer wto is building for which most be ^erted menu. 
sale and not for rental cannot to . reflert the tremendous 
usually afford to wait long for economic growth of the nation 
conditions to improve. during the last decadfe and a 

half. 

At the moment new medium- 
level office space .well situated 
in Madrid would certainly gm 


Motorway 

In Lifrge the market is small, 
but the town itself has been 
successful in attracting foreign 
investment because of its 
position at the centre of an 
advanced motorway network, 
which puts Germany, France 
and Holland all within easy 
reach. Prime rents in Liege 
would be hard put to reach 
BFrs.2,000. 

In 1976 Belgian properties 
will be revalued for rates for 
the first time for 20 years. 

On the residential front there 
is over-supply in residential 
a c c omm odation partly due to the 
downturn in the American 
economy which made American 
concerns and individuals re- 
luctant to continue to pay the 
colossal rents being asked and 
obtained for detached suburban 
“ villas ” within easy reach of 
the centre of Brussels. New 
four-bedroom ed detached houses 
in Waterloo are now on tbe 
market at between around 
BFrs20,OQO (at the lower end) 
up to BFrs.35,000 a month. 

On the apartment scene a lot 
of rents have now been indexed 
according to the. cost of living 
rather above the market value, 
and when the lease runs out 
tenants may find themselves in 
a relatively strong bargaining 
position. A British withdrawal 
from the EEC could well, of 
course, have a severely depres- 
sing effect on the residential 
property market. 

The Government recently 
introduced new rent measures 
designed to control inflation 
which will have an impact on 
tbe residential market, as yet 
too soon to be quantified. It re- 
vised the indexation provisions 
so that the index is now cal- 
culated op a standard formula 
and it froze some rents until 
December this year. An attempt 
is also being made to stimulate 
house building to counter the 
recession in the construction 
industry. 


David Curry 


INDUSTRIAL & 
COMMERCIAL PROPERTY 
THROUGHOUT EUROPE 

LIEGE, Belgium 

New Office/Showroom /Storage Building 
3060 m 1 

BRUSSELS, Belgium 

Warehouse — Completion September 1 975 

15.000 m* 

BRUSSELS, Belgium 

.Warehouse Now Available 
3,420 m 3 

ANTWERP. Belgium 

Warehouse Under Construction 

4.000 m 2 

ANTWERP, (Scfiotenj Belgium 

Showroom/Warehouse/Office 
2028 m 1 

ST. NfKLAAS, (Terns e} Belgium 

Factory /Warehouse/Showrom & Office 
8.965 m* 

S1LKEBORG, Denmark 

Modem Single Storey Factory 
10.860 m J 

SILKEBORG, Denmark 

Modern Sinaia Storey Factory 
3.921 m 2 

SILKEBORG, Denmark 

Factory 

Details on Application 

MUNICH, Germany 

Modern Factory/Warehouse/Office Building* 

6,300 m 2 

KING & CO. S.A. 

Rue Joseph 11, 5/7 
Brussels. 1040 

Tel. Brussels 5118860/5118660 
Telex 21931 

In association with 
King & Co.. 

London EC1 
Tel. 01 236 3000 



Plant and 
Machinery Wuations 

We have nearly 120 years of world wide industrial 
and commercial valuation experience behind usl 
• We have qualified partners and staff able to give 
professional advice. 

And we are an integrated organisation with a 
comprehensive range of services.These include: 

Valuationsforinsurance.disposal.aquisition, 
balance sheet.merger.takeover.deberrture, 
mortgage,investmentandtaxpurposes. 

•EdwudRushfonL 

KingsCourt, Exchange St, Manchester M23A)CTeI:061-8341814.' 
2 Duncan Terrace, City Rd, London N1 8BZ.1el: 01-278 6951. 
Also at Dublin and Sydney. Associated offices; Pan's Brussels; ‘ 
Bombay and throughout Australia. 


Roger Matthews 

Madrid Correspondent 


Northampton pourrait etre 
votre centre de distribution 
en Grand-Bretagne. 

Piusieurs industrials eu rap 6 a ns 
se sont d£j& install^ d Northampton 
parce que sa situation, proche 
de I'autaraute. en fait un centre id£aL 
La ville se nouve enlour&e 
par les ports principaux dans un rayon 
de 1 50 km et un bureau douanrer 
est sur place pour assurer 
les operations nficessaires. 

Pour tous renseignements, ecrire &: 

L Austin-Crowe, BSc FRICS 
Chief Estate Surveyor 
Northampton Development Corporation 
2-3 Market Square 
North ampron NN1 2EN 
Angleterre. 



Southampton 
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The depressing sxtnation in 
the U.S. market continnes with no 
sign that the bottom has been reached. 
Caution will be the hallmark of 
any future development 


tie rate of almost Siam.* jear~< ttaOdfug: -jienrrits ran xmt, and 
Even wife all its ^ace-rOTted-new plot ratios would have to ba 


r 





FOR THE property sector— deteriorates further, with real sinner speratag and fee AesMm For many tenants, and 
housing, construction and com- volume 17 per cent below fee in consumer credit. There have property owners, including the buildings 
mercial real estate alike — same month last year, for the been some dramatic shakeouts large retail chains and the well- thousands . 
struggling out of the recession anxma * rate - There were some and for some vacant stores go known supermarket operations comprising 

w hppn tik-e trrinv tn out signs of stren 2 th in new con- begging. such as the Great Atlantic and disjointed 

nas ueen hm? ujTn 0 10 0 ei out ^ awardSi blrt those Ioo were Pacific Tea Company (A. and rambling 

of QUICK- sand. They continue 15 per Mt . below last year. P) there is. a rL shit afoot .re tor* 

to 


. New. York'^afeftnnt/cMB^ tfae depresskwt 
enough to . make their mortgage. / ; And 1 feat fe.the'.iubof. the 
^payments. :PeopIe’feef-feat; rents '^problem. --Sissteess-I&as so wni.V ,! * 
have ‘not yet ^reached" JhW fiden'ce- in., "fed, .^'Ai»trifiair : r 
nadir, and costs .unfortunately Government' 'in’, spitfefof alltha: < 
have not. yet reached their peak, ministerial sfatemenfe. ; nn 


- -%•- -■ 





JiD inwoV and tew-r ’and m I? ar ' fe fte McCrory Corporation. f' “* uw *““ l - 81001 ■« turning to shopping nwUs. tan . areas are over-buflt ;.In many of fee. flrmsegotVin^tp'ln teiieeal, 'ft isf’a *air 1 * 111 **.* V J ’ 

th mirrht thov inrt pannot tiai ° f Eon ' re fJ d . en ' wMch is planning to close most f ?* prun ®. sp0 ^' MaD y These are often two- or three- New York City it- has been a trouble by not balandng their twn "feat *none Wil! take ■'pl&ce *\ i ■*" " 

feey muht, they just cannot tia^ construction were being ^ its 17 Klein department 2^. h ocat ^ n ! **1® lon ? , be ^ st 0 ^ ey ^ ’structures. Many are special problem, .wiferafcbtft 18. expenditures -■ ..,=inth-'/;;'.«eir;:iiiiai*’--^:.^aSnmert' : ^Svi.‘ 

simple (Ranges, (and . that; . eoiDtf ^ike 1 


as 


C 


seem to find a firm bottom. As dropped. 


stores, plus 160 variety stores t Tp. uble spots, especially in enclosed and indude under- per cent of* the city's rammer- incomes, 
the results for each quarter With bank loans of *10$12bn., and five warehouses. The Rapid “““ 

come in. they hope that the nest the Real Estate Investment American Corporation owns 65 and ? e 0thcrs * Uto their 

one will be better, and for fee Trusts (REITS) are an infiuen- per cent of McCrory stock. For .J *™ ‘ v ® n f L?? « e ^? ns f 1 * su ™P ded *>y 

factor in fee property the stores wife good locations *£“£* l ° ? 1 e ph SUburb h S - Now ’ ^ arrangement . 

vrupeny }inw ' lwr ■nhurh-w shopping places two major retailers at Center towers, with 9m. square the future. 


:sl 


past year and a half at least. 


tial 


have beau Invariably din- ^ ete J _■“«! J 1 ™**** cenma arc beEinning to «o ,ttMr.«d <* ft, »„,puii'*fS fcS’S ““ 

nit. Cmnllpr ohnno in A1 J - ? J .«_• : : i ■’ 



■2 


have not been 


■ * j « ru eracouraeKifl more successful chains will take „ 

appointed. edther. Recent e\'enrts have over *be abandoned location. ^ a smular shakeout 

Although fee first quarter made recovery seem a long For stores wife undesirable 
profit figures for many sectors term, not a near term, possibi- 1 - spots— -and for many retail 
this year were down from last. icy. Some forecasts have sue- chains there are more uadesir- 
and the drop was expected, gested that REITS, especially able than ideal locations — fee 
housing for example was a big those heavily invested in the chain has a real problem, 
loser, as it has been since 1973 troubled resort-area condomin- For some of its sites, McCrory 
when mortgage money began to iurns and urban office buildnngB has been lucky. Korvette’s, a 
SS * Vfhli A^ordingto a survey — -and there are a goodly mun- chain operated by Arlen Realty 
in hSi bei V of feese— may tatee as toog and Development Corooration, 
t h hp ^ five t0 ten y ears t0 P ut the-ir wUl take over six of the S. Klein 
S f° m L portfolios 011 a S0UJld e*™' stores. This will add more than 

JISU 1 .J? “** baSis - lm. square feet of retail space 

period last y63j, in d I^st yfirs ( i. A VnwoHn nm » 

figures were considered depress- ^-ba* Marfealten Mortgage J® ^ h ^ r? d 

and Realty Trust, fee nation’s J 1 ® 3 been described as fee 
largest REIT w*fe a loan port- , “*« t ™| e expansion by one 
folio of about $lbn. must have retaHerin *e New York area in 
seen tins as a possible, if un- many years * 
pleasant possibility when it 

presented a refinancing pro- SlipCmiarketS 


smaller shops in between.' Older 7m. leased is losing moh&y- at 


With a virtual strike of capital 1 ; : / ; 
reflecting lack of confidence In the Government 
commercial prospects remain poor. However, 
the worst is probably over for 
the property industry 


<■' ifepply sftnatiotf?ir&She;irf 
■ years, - millions -b£ :3olIarebeii^ v 
" ' pumped into- fee^ bomb- market* ? .. 


at Government 

-''thei-building- 
-'te. worst d^»ress&b«ji 
■ times; ■ 


ing at besL 


Interest rates have dropped, 
but mortgage rates have been 
slow to follow. This has slowed 
recovery prospects in housing. 
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posal to its 41 creditor banks. 

by , An0 * he f I ?? u * r * ith P rob - ALTHOUGH THERE 1. 5 tm > courttag American and oil now released for demolition end advertising 

Monthly preliminary figures for Manhattan Bank, pro- lems is the W. T. Grant Com- lot of office space around the dollars. Then the rapid expan- reconstruction. • 

total private and public housing Posed a repayTnent schedule for pany which suffered a $l75m. capitals, and although there is sion of fee civil service led the On the commercial 


men 



starts show an upturn for March toaE5 wkich it would not be able loss last year. The company has little new industrial capital ex- Australian Government not just leadin? nrnT*»iVv • i 
over all, and the seasonally keep current and these re- implemented a plan to close 260 pansion taking place, it is now into leasing more space in that d e 3 

ariii,ct<wi annual ciwnu payments were to be made out stores in its nationwide nnera- nioan th->» >h. r-- •, ..i.: . 


formed, fee company sees. the overseas, dried up'lbng^i^fj&d- ^ ' 7 

front, turnaround point nest . year. iii Spite of fee h^ po5^shAw- ^ ^" ; 


men predict ' In Adelaide, / Jones Lang no signs of returni 


will overtake "Wootton points towards a level-' fee local aources-^li^Coffi p 


adjusted annual rate for single ** 9 ® 1 f} 0Tes ** lt ± nationwide opera- dear that the worst is over for capital cities but ultimately into supply in the medium - term! ling of supply and demand by sunerannuation 'funds ' f y f ' ‘ 

unit private housing starts rose payments be- oon, over a two year period end- the property owners and property buying deals in which Melbourne once considered 1977 BrWbane and Perth also institutions - v # * 

to 757.1)00 units in March from were to be oon- ing next January. Both S. S. developers in Australia. It is large office blocks chaneed 1 j , 1L _, d 10*7*7 mw ? mi PqtiKai i •• 3w m ovt T- v J ■ . .. - 

January’s 739.000. * 


Vs 


or more units, however, faltered 
after a firmer start in January, 
dropping from 260,000 to 
223,000, at a seasonally adjusted 
annual rate. The annual rate 

for this group in 1972 was a result of fee REIT debacle 


and in 1974 was 


1,047.5m. 

449,700. 

Construction, too, was still 
drifting lower in fee first quar- 
ter. January and February were . , 

the industry's nadir. The March h 1011910 # markets, 
outlays, which 
nual rate 
more or less 
When judged 
figures, however 
totals were 
out price increases. 


: - « r. t A**w.vwu*liV, UULV WUOIUCICU t “ iiUUlUUbild gCUMOiy — Livry 4 '(T — ■ 

J. m «i tor five y« K . That must Kresge and J. C. Penny are plan- now stapiy S&. d53*S?£ tlSSS ! 

Wl 2STSW&2 ““ 18 " onths t0 ^ SSrSf? XJZSfZZ woottan‘ ow ■ssfi’ Jones r '.~: : V- 

meTely ^dded spactTto -r^‘rV»m ^ m1um ^ « number of building. NegMtoUons tor 1977 “SSut 18 surrey, but^ ^witK a shorter. term busSS, md“throii^^ii; 

getting fee entire sad affair markets ^ ctors at work to bnn 8 about sun ilar purchases in Sydney and mon ths to two years from now. fee turnaround dn Adelaide diversions, making fBer ihsii 

getting fee entire sad affaar. “greets. fe ls * hange . For a ^ fe e Melboume-includmg some of ' • and Perth. Indeed, feis*roup_ance arS iSTahd leis ata^:. 

One major concern is that as ^ combination of high and Government which brought the the most prestigious buildings— PrpHipfinnc . sees sbortaces of- office space in tive as savinss sources. - 

still rising construction costs building industry and the pro- are still going on. A 1 CUlkllUUd . Perth by 1979. - .'- r - And, wife the -' pfopertr" 

banks wall be reticent about 3pite o f the recession) and perty business into a state of Then, in New South Wales The same firm sees the turn- In fee light of these predio- crashes of the last -ye»* stiff ' 

another major commitment to th e favourable terms most of near catastrophe two years ago a row between the Federal body around in Sydney coming in taons, which are gener^ly fresh in the ' minds - of the 

the real estate industry. This, it _ e ^ ou r ^ t * ilers ^re willing is softening in its^attitudes as 0 f the Building Workers Unions 1980. a date again brought for- supported by property men .market, there is a d e3r*W 


jjsiive at 


is feared, may further delay re- t0 order to unload these harsher economic ^realities over- and the communist-dominated ward from earlier predictions around the countr y , one would-. M iHlngne sg-ta invest j 

caveries in construction and , m ^ e t . Jt “ uch Ufldlscl P lxn ed idealism. NSW branch led to confztmta- and one which is now regarded hope to see some new boom " development, -an 'iudustryiwith^tfl 

bo us i dc markets. cheaper to lease these stores For a start, the attitude on tion which thp. Fed p. ml mum as mnKprmitiTO T>if>co in nAm hovinniRir .-in i .% 


.-j 

*L’Lin 


than 


build 


i sta rt, the attitude on tion which the Federal group as conservative. Those in more beginning ■ in . the business which 
at foreign investment (which was won. The importance of - this bullish mood see the Svrtnev districts ttj order tn be .Wt 
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A COMPANY’S ACHIEVEMENTS 
ARE IRE TRUE MEASURE OF ITS SKILL 
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Commercial Union Properties Ltd. is a 
property development and management 
company. In cities throughout the world 


stand schemes which the company has created 

of i 


by providing a combination of professional 



specialist services. Commercial Union 

Properties' services range across the spectrum 
of the property world providing the facility ' 
required for each project. For atirochure. a 
the activities of the company write tor. 
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Commercial Union Properties Limited, St. Helens, I Undershaft, London EC3P 3DQ. TeL 01-623 4541; 

Offices also in Leeds, Amsterdam, Paris, Sydney, Melbourne and Cairo, . ~ J 
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Bogus cures for the slide in sterling 


BY SAMUEL BRITTAN 


TOS RECENT slide in the ster- 
'jng exchange rate has been 
Igfatly viewed with concern. But 
\ is important that its signifi* 
knee should he correctly 
pderstood. The movement of 
priing is a measore of Britain's 
jo no mi c problems, not the 
use. 

tCrities of Government policy 
j nest Thursday's Commons 
bate , will have every justifi- 
tion for pointisg to the ther- 
pmeter reading. It would 
F extremely anfortunare if 
jev either refrained from dis- 

£ sing the stat« of sterling in 
mistaken belief that it was 
^patriotic to d# so, or if their 
pictures tooki the form of 
{Handing official action to 
Irotect” the exihange rate. 
(This would boas rational as 
[acting to the hcreasing heat 
cold of a roan by inserting 
r air bubble mo the thermo- 
feter to prevent the tempera- 
ire from showing. The rapid 
ite of inflatfrn has been 
^sponsible for he fall in ster- 
Jme: and any Ittempt to peg 
[sterling in the tireign exchange 
fwarfcet by qxiflcial means 
would not m«e inflation go 
■vay, but ereite fresh prob- 
tans of its own 


Sjsrt 


STEBLING 
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Indicators 


All the avaable indicators 
•tow that thejdepreciation or 
•tiring has. sojar at least, com- 
pensated for ti rise in British 
cists relatival to competitor 
coin tries. A jtudy undertaken 
by m Reseaih for the Betro 
■Trust* show! that half the 
companies iterviewed found 
exporting mce profitable than 
home Mles-th contrast tn the 
former deep-ingrained belief 
that profits Jrere to be found 
mainly ft h/ne. 

. Why -.hefhar* we been in a 
sityatioi vrtre. in the words of 
Mr. Deiis/Teaiey. £5 in every 
£100 wt spnd has been financed 
by ovese? borrowing? Why is 
it thatrhiU.K. is still expected 


by OECD to have a current 
deficit of $7bn. (£3bn.) in 1975, 
much larger than that of any 
other member nation? 

The basic reason is excessive 
consumption of goods at home, 
which both interfered with the 
export effort and sucked in 
imports. The main limitation 
on exports that emerged from 
the Betro inquiry was supply 
difficulties. Even in the last 
quarter of 1974 — when the 
Chancellor had already twice 
boosted demand in the mistaken 
belief That it was inadequate — 
companies complained of 
capacity limitations, supply 
bottlenecks and labour 
shortages i including semi- 
skilled and unskilled workers). 
Instances were quoted of 300 
per cent, higher prices being 
paid for imported components 
to speed up deliveries. 

No doubt better management 
organisation, wiser past invest- 
ment, fewer industrial troubles, 
a better matching of unemployed 
workers with vacancies, and all 
the other much canvassed re- 


forms would have enabled 
British industry to produce 
more for both home and over- 
seas markets. But given the 
characteristics of the British 
economy as it is rather than it 
ought to be, there was probably 
" overheating " in key sectors 
even with nearly 700,000 
registered unemployed shown 
towards the end of 1974: and 
home demand was too high. 

Another factor is worth men- 
tioning. This is that the secrecy 
and mystery-mo tigering sur- 
rounding exchange rate policy 
may well .have reduced the 
benefits from exchange depre- 
ciation. A financial journalist 
who knew where to inquire, and 
how to do so discreetly, could 
have discovered at any time in 
the past three years that it was 
official policy jo allow the rate 
to move to keep British costs 
in line with competitors’. But 
the fact was by no means 
obvious to harassed businessmen 
worried by inflation, who read 
frequent statements by Front 
Benchers of both parties de- 


ploring the sterling slide, and — 
especially in the early stages — 
assurances that the float was 
temporary. This was hardly a 

basis on which to invest mosey 
and men in export promotion or 
import substitution. 

The importance of greater 
frankness has been highlighted 
by the Increased .pessimism 
about exports shown in the May 
CBI survey. The deterioration 
in * political and economic con- 
ditions abroad” may largely re- 
flect world recession; but the 
increased* fear of not being 
able to price competitively re- 
flects inflation fears. There is a 
widespread belief among inter- 
national economic organisations 
that the British rate of inflation 
is running in 1975 at twice the 
international average. The 21.7 
per cent rise over a year ago 
shown by the April retail price 
index will do nothing to weaken 
the belief, that U.K. inflation is 
at least 10 per cent, faster than 
among our main competitors. 
This would suggest as a rough 
first shot that sterling would 
have to decline by about 10 per 
cent over the course of 1975. 
We have already had 3 per cent, 
of this deterioration since the 
Budget: but it is quite impos- 
sible to predict the timing of 
any further decline or its ex- 
art extent 


Fallacy 


The ideal would be to curb 
the inflation, and with it the 
depreciation of sterling. But if 
the first cannot be done, holding 
up the rate would lead only to 
unnecessarily high unemploy- 
ment. as British goods become 
uncompetitive, and to the accu- 
mulation of even more overseas 
debts. 

The fallacy of the argument 
that a depreciation of sterling 
necessarily causes inflation is 
shown in the accompanying 
table. If wages and other domes- 
tic incomes double, and there is 
no increase in productivity, and 


no inflation in other countries, 
then to maintain our competi- 
tive position the external value 
of the pound must fall and im- 
ports must also doable is price. 

It should he noted that in 
this illustration, the question of 
the responsiveness of exports or 
imports to changes in prices or 
profit margins does not even 
arise. The halving of the ex- 
ternal value of the pound is re- 
quired to maintain the original 
ratio of import to domestic 
prices at home and of British 
to foreign prices abroad. It is 
also required to maintain the 
comparative attraction of capi- 
tal and monetary assets inside 
and outside the U.K. 

The centre column of the 
table shows that if by some 
miracle it were possible for a 
time to freeze the exchange rate 
when domestic costs doubled, 
then prices would go up by only 
•75 per cent, as we would be 
paying overseas suppliers un- 
changed prices in depreciated 
currency, and incomes would 
rise 25 per cent. higher than 
prices at the expense of the 
foreigner. As soon as this un- 
tenable situation came to an 
end. the price level would shoot 
up from 75 per cent to 100 per 
cent above that prevailing in 
the base year. It would look 
as if it was due to -devaluation: 
while in reality the devaluation 
would be a belated adjustment 
to the change in home costs. 

it is nttiy fair to say that the 
Cambridge Economic Policy 
Rcvicic, accepts unreservedly 
that sterling' must depreciate 
in line with comparative inter- 
national cost movements, and 
does not argue for import con- 
trols as a way of coping with 
the international consequences 
of Britain's inflation rate. 

Import control 

The more sophisticated argu- 
ments for import controls relate 
to a different type of problem. 
Let us suppose that the import 


DEVALUATION AND INFLATION 
Index Nos. 


Starting Year 


After MO per amt After 100 per cent 
increase in home increase in home 
Costs, before costs and corresponding 
devaluation devaluation 


Wages and salarie* 

50 

100 

100 

Ocher costs 


50 

50 

Imports 

25 

25 

50 

Total costs 

700 

175 

200 

Increase in incomes 


+100 per cent 

+ 780 per cent 

Increase in prices 


+75 per cent 

-+100 per cent 


bill in column I-of the table 
rises from 25 to 35, for reasons 
which have nothing to do 
with domestic costa — say, be- 
cause of a combination of the 
oil price explosion and an in- 
creasing British appetite tor 
imports. Then even if there is no 
domestic inflation, the pound 
would still have to depreciate to 
generate an extra 10 units of 
exports or price-induced 
switches from imports to home 
products; and home demand and 
living standards would have to 
be cut bade to release the extra 
resources. 

There are two standard objec- 
tions raised against using the 
exchange rate mechanism here. 
The first is the belief that ex- 
ports and imports are not suffi- 
ciently responsive to price and 
profit differentials (which 
matter here as they did not in 
the original example), and that 
an enormous depreciation would 
be required to improve the trade 
balance. This view, known in 
the jargon as “ elasticity pessi- 
mism.” . has been exploded in 
countless international case 
studies, which have shown that 
exports and imports are highly 
responsive to exchange rate 
changes provided that home 
demand is held baric sufficiently. 

The second objection relates 
to wages and prices. The in- 
crease in import prices shown 
in the table is a pure reflection 


of the rise in domestic .costs and 
does nothing to aggravate infla- 
tion. But a depreciation to meet 
an independently generated in- 
crease in the import hill w£tl 
cause import prices to rise, even 
if home costs do not initially 
change. If trade unions find 
this increase in prices “ un- 
acceptable,” they may gain 
higher money wages, leading to 
further depredation, in a vicious 
spiral. 

The problem is a real one. 
arising from the resistance of 
tirade unionists to the fail in 
hving standards made necessary 
by the postulated l&point ha- 
crease in the import bill But 
import controls do not remove 
the problem. The switch of 
lvoources to exports or import 
saving is in any case necessary, 
and would provoke resistance 
whatever the mechanism. 


Disguised 


Quotas would be simply a way 
of suppressing some price in- 
creases by shortages and ration- 
ing (involving windfall profits 
for the quota owners), as would 
become obvious if a market were 
established in them. It is diffi- 
cult to believe that trade 
unionists would be fooled by 
such disguised methods of re- 
ducing their spending power 
simply because they were not 


reflected in the official price 
index. 

Of course, if funds were to be 
withdrawn from London on any 
scale, or trading "leads and 
lags” were to develop against 
sterling, the exchange rate could 
depreciate unduly fast for con- 
fidence reasons. The one tech- 
nical way to deter such an out- 
flow is to make sure that interest 
rates in London arc above those ' 
abroad by a margin equivalent 
to the expected underlying 
depreciation of sterling. The 
Minimum Lending Rate of 10 
per cent, is equivalent to a 
negative real interest rate of 
minus 12 per cent-, and of minus 
17 per cent, to a corporate tax- 
payer. Negative real interest 
rates are inevitable, and even 
desirable, in a recession ; hut 
they cannot for long be more 
heavily negative in London than 
in other financial centres. 

Of all the many canvas-red 
economic measures, a steep rise 
in the MLR is the one likely to 
happen soonest. The main point 
of this article, however, has not 
been to crystal-gaze or to advo- 
cate policies, but to explain th3t 
a rapidly falling exchange rate 
is worrying because it is a sign 
of rapid inflation, and not the 
other way round. 

•Concentration on Key Markets, 
published by the Royal Society 
of Arts, John Adam Street, 
London. WC2N 6EZ: £10. 


Letters to the Editor 


Blf slave at 
hiif speed 

Froi If- Ouxm Airiker. 

Sr.— v- Gordon T ether — ■ 
" Bbin the Benn Demonology ” 
on Mail 15 — complains that City 
fijiihch organisations have not 
dole t »r best for the British 
cantalfiarket. 

Present Lincoln referred to 
the fadthat a nation could not 
b? ha! slave and half free. 
Britaitan a capital sense has 
been bf slave and therefore at 
half fed for many years, 
almost ompleiely because the 
Bennsf the past have taken 
•way om private capital its 
ability o save enough and also 
to refce and keep enough co 
renew s capital and therefore it 
is unae to create further capital 
or >ital advantages. The 
op potto ity to do just that has 
been Jowly and inevitably taken 
awajp>m private persons and 
passf on more and more to 
fovqment agencies who can do 
ijrttiJr nothing with it by way 
©f proving the capital strnc- 
E this country. In fact the 
JV ,jb of politicians has been 
•hoi he to take money from 
thepdustrious through various 
iment agencies and pass it 
those who are unable to 
it grow — and are even 
to lose it. 

r _iion funds as such were 
n<( meant to be used as risk 
c »tai and at nsk they would 
otously be if they were used 

J upport failing industries and 
?d industrialists and the 
i more appalling, failing, 
femme dt-run industries. 

No, Mr. Tether. Go back to 
fadamentais: be all free or all 
aves. What are you really for? 
[suggest that you propose that 
a pi til ism be given the chance it 
feeds and. there would then be 
jo need for Bennery. 

/ Let os therefore make private 
capital really possible and profit, 
fcbte with i sense of very real 
jresponsibiUry. In other words, 
/take away front government any 
(idea that tiey can use capital 
i better than capitalists have in 
the past aad that they are the 
only prop? with a sense of 
i responsibility. 

1 The evi&nce is that govern- 
; Blent has ;a very private and 
: particular political view as to 
responsibility and a very poor 
record of creating more wealth in 
•nv nation As an example, look 
at. the gTofrth in the standard of 
living ove the last 50 year* of 
Western Europe a* compared 
with Eastern Europe. 

O. A. Aiiher. 

Faygate.r 

South GJdsUmt, Surrey. 

Mobilising 
finance . 

From jr. Ion Ohahncn. 


competing wages and restricting 
prices recent Governments have 
ensured that real corporate 
returns on assets before tax have 
fallen. By increasing taxation 
they have ensured that profits 
after tax available for dividend 
payment or reinvestment have 
fallen still further. And by 
restricting dividend payments 
they have ensured that dividend 
yields and share prices remain 
lower than they otherwise would. 

Of course the City is far too 
internationally-oriented for the 
good of Mr. Benn and bis collec- 
tivists. and just as well tuo. Not 
only is this bias good for the ex- 
ports and overseas investments 
of the corporate sector, bur the 
United Kingdom is the world's 
second largest exporter of in- 
visibles. which regularly provide 
a massive surplus of foreign 
currency. 

•* Nothing is more likely to 
jeopardise the security of insur- 
ance and pension fund money 
than continuing to deprive 
British industry of an adequate 
supply of development finance." 
How can the Financial Times 
print such rubbish. wheD rights 
issues in the last few months 
have brought in well over 
£500m. ? 

My last point is that the exist- 
ing machinery b3s always been 
able to mobilise essential finance 
for genuine growth iodustrics. 
What the City is nor willing to 
do is to support failing indus- 
tries. Whatever the intended 
functions of the National Enter- 
prise Board may be. it is a cer- 
tainty where it* money will be 
going if Mr. Anthony Wedgwood 
Berm has any say. 

7. D. M. Chalmers. 

Parklands, Galleywood Road, 
Great Baddour, Essex. 


Industrial 

democracy 


tions worked nut jointly accord- 
ing to the particular circum- 
stances of the company. And 
that for worker participation to 
be successful, changes of atti- 
tude will be needed on both 
sides. 

Even the section on worker 
participation at Board level 
would be accepted by many 
managers — it warns that repre- 
sentation on the Board' would 
nor be all sweetness and light; 
and it emphasises that worker 
directors must accept the same 
legal responsibilities as other 
directors, and must act in rbe 
interests of tbe enterprise as a 
whole. 

A sticking point for some will 
he that all employee representa- 
tion should be through union 
channels only — but it does recog- 
nise tbat there are different 
groups of employees to be 
represented. 

Taken as a whole, this paper 
in effect brings “ industrial demo- 
racy " down to earth. And it 
indicates how all that is reason- 
ably necessary to attain it — 
including, if they are wanted, 
worker directors and even super- 
visory Boards— can be achieved, 
by goodwill, without any new 
•legislation at all. Admitted that 
legislation may be needed to 
round up the laggards— but as 
this paper clearly shows, it need 
not be imposed as a strait- 
jacket on companies that are 
ready to move towards efff’tivf* 
employee participation without 
being coerced. 

If thi.i could now become the 
basis for further discussion, 
hetween Government, industry, 
and the unions, we might at last 
pet somewhere. 

T). Wallace Bell. 

2/5-2$. Buckingham Gate. S IV. I. 


Sir.— ( 
•eems 


n recent month* It 
me that tbe balance of 


jourua itie licence between 
reason nd passion has weighed 
too hea tly in favour of the latter 
is the >mbani column. 

Mr. £ Gordon Tether (May 15) 
teems think that some of Mr. 
Wedgwbd Bean’s proposals will 
breath' * new financial life into 
British idustry.” I see Mr. Benn 
as was ig scarce resources of 
skilled aoonr. machinery and 
money >y subsidising failing 
industry. Perhaps Mr. Benn 
would in favour of reducing 
unenp rment by subsidising 
the pn action of tramcars and 
bows aj arrows ? 

At J)st your newspaper is 
corrects saying that “ the exist- 
ing me ods of ensuring that the 
promo □ of industrial develop- 
meat Britain is adequately 
cat ere or in the financial sense 
have roved to he grossly 
joart w iLa." By paying high 


From the director, 

Industrial Participation 
Association. 

Sir, — There Is constant 
reference to “ industrial demo- 
cracy." both by members of 
Government and in pending 
legislation such as the Industry 
Bill, but no clear indication of 
what the Government, as distinct 
from the TUG, means by it Wtaai 
does the Government really 
intend? How will its eventual 
plans work in any given situation? 

Some indication may perhaps 
now be gleaned from the Discus- 
sion Paper on Industrial Demo- 
cracy and Worker Participation 
in Harland and Wolff, published 
by the Department of Manpower 
Services. Belfast. Although 
clearly prepared specifically for 
this one company — in which 
Government combines with the 
role of shareholder — it presum- 
ably is not inconsistent with 
Government thinking in wider 
terms. 

Many of the questions it poses 
•re local to the Harland and 
Wolff situation, but when these 
•re generalised, the discussion 
is capable 'of, and merits, trans- 
lation into a wider Industrial 
context. We could in effect have 
here the nearest thing so far 
to a Government “ Green Paper” 
on industrial democracy. And in 
■II but one section, there is little 
or nothing to which management 
in any progressive company 
would take exception. 

There is strong emphasis on 
grass roots participation. It 
stresses that participation alms 
at positive partnership between 
management and workforce: and 
that it must be designed so as 
to strengthen the company in 
fulfilling its corporate objectives. 
It calls for goad communica- 
tions both to strengthen mutual 
understanding and as necessary 
for effective performance. Il 
says clearly that ihere i; no 
blueprint fnr participation, there 
must be flexibility, with aolu- 


Safety at 
work 


cf ruction of tueb plants, namely 
the siting of offices, laboratories 
and the Tike, well removed from 
hazardous plants: the construc- 
tion of control rooms on block- 
house principles with outside 
air. electricity and access, with 
heavy equipment confined to the 
ground floor: the surrounding of 
hazardous plant with blast walls, 
etc. One could add that more 
sophisticated inspection tech- 
niques. some of them remotely 
operated lik«* closed-circuit tele- 
vision. should be employed. 

The control room which was 
the rallying point in the event 
or a disaster was totally 
destroyed and lhe new disaster 
plan would have made the rally- 
ing point the office complex' 
which was also totally destroyed. 

Finally, the report rightly calls 
for the close involvement of the 
trade unions concerned. One 
of the ironies of the first 35 
hours after the disaster was thal 
the manage men t records and 
structures had totally dis- 
appeared and only the trade 
union representatives were able 
to provide much needed informa- 
tion, and generally to cope with 
tbe situation. Despite this, tbe 
immediate investigations, that is. 
police, company and local 
authority, made no reference to 
the trade union representatives 
for the first five days. 

Consultation was inadequate. 
The workpeople must have their 
own . safety representatives, 
reporting to a joint safety com- 
mittee which must have the 
power of veto, which goes 
beyond the provisions of the 
Health and Safety at Work Act. 

When the plant is rebuilt on 
this site, as it must be. it must 
incorporate the latest hardware: 
inspection and safety techniques: 
and it must involve fhe work- 
people and their trade unions 
from day one. 

Sun Davison. 

I0-26a, Jamestown Road. .VU'.J. 


GENERAL 

British Steel Corporation and 
TUC Steel Committee continue 
talks on the industry's labour 
problems. 

Mr. Harold Wilson. Prime Mini- 
ster, opens National Museum of 
Labour History. Lira chouse Town 
Hall. London. 

Foreign Ministers of Turkey and 
Greece conclude three-day talks 
in Rome. 

PARLIAMENTARY BUSINESS 
House of Commons: Private 
Members’ Bills; Prevention of 
Terrorism (Temporary Provi- 
sion.-) Act 1974 (Contimumcei 
Order 1975; Lord Amcndmenis 
to Air Travel Reserve Fund Bill. 
House of Lords: Air Travel 


To-day’s Events 


Re s erve Fund Bill, report and 
third reading: Fair Employment 
(Northern Ireland ) BIB. second 
reading; Litigants in person 
t Costs and Expenses) BM1. second 
reading: Coal Industry BiU, com- 
mittee: Wild Creatures and Wild 
Plants Protection Bill, second 
reading: Debate on the Promo- 
tion of International Agreements 
on the Conservation of Fish 
Stocks. 

COMPANY RESULTS 
Berry Wiggins (fuH year) 

Bunzl Puln and Paper (fu-U year) 


French Kiev Holdings (fufl year) 
Tri central (fuH year) 

Australia and New Zealand 
Banking Group (half yean 
COMPANY MEETINGS 
See Week’s Financial Diary on 
Page A 

OFFICIAL STATISTICS - 
Basic rates of wages and norma] 
weekly hours (end-April). 
Monthly index of average earn- 
ings (March). 

Provisional retail trade figures 
(April). 


Turnover of motor trades (firxt 
quarter). 

Turnover of catering trades 
(March). 

OPERA 

fQng Priam by Sir Michael Tip- 
pett performed by the Royal 
Opera, Royal Opera Hou.ve, 
Covent Garden, London. 7.50 p.m. 
CONCERTS 

Insurance Orchestra. Conductor*: 
Maurice Miles, Eric Hudson, with 
Jack Brymer (ciannct). perform 
works by Sullivan, Teed, Mozart 
and Tchaikovsky, Royal Festival 
Hall, London. 7.30 p.m. 

Martin Betti Consort plays music 
by PurceH. Dibdin. BeHman, 
Brecht, and Theodorahis. Queen 
Elizabeth Hall. London, 7.45 p.m. 


From the Assistant General 
Secretary. Association of 
Scientific. Technical and 
Managerial Staffs. 

Sir. — l want to express sharp 
criticism of the report of the 
Inquiry into the Flixboroush 
disaster. To say that the 
managemeat were only partly 
responsible’ for the installation 
of a temporary by-pass pipe, 
which in the words of ebe report 
undermined ** the integrity of a 
well-designed and constructed 
plant” is to undervalue the 
lessons which ought to have been 
learned by the Court of Inquiry. 

Tbe plain truth is that in an 
attempt to maintain output in 
a period of increasing com- 
mercial pressure, risks were 
taken which ought not to have 
been taken. There was no 
proper design of the by-pass: the 
appropriate British standards 
were not consulted: the staff 
employed on the task were not 
appropriately qualified and in- 
deed there was no one im- 
mediately available with the 
appropriate qualifications; the 
materials used were those that 
were available rather than those 
which may have been more 
appropriate; the multi-purpose 
scaffolding used to support the 
bv-pass was subjected to no 
proper design checks. To make 
matters worse, the testing tech- 
niques applied were maopro- 
priate. inadequate and down- 
right dangerous. Indeed, tbe 
whole question or inspection 
techniques before the disaster 
are cause for serious concern. 

The report is then emascu- 
lated by ns lack of power to 
recommend and much of the 
value of the report is contained 
In paragraph 218 which briefly 
records one or two suggestions 
made to the committee wb:<*h 
should be incorporated into the 
planning, designing and eon- 


The tanker 
market 


From The Mannpmg Director. 

H. P. Dremry f Shipping 
Consultants ). 

Sir. — Mr. Jurgen Jahre. in his 
speech I reported May 14) high- 
lighted the serious problems 
facing the tanker industry- and. 
through bis various suggestions 
on tbe possible ways of absorb- 
ing and/or eliminating the 
present tanker surplus, made a 
valuable contribution to the 
efforts to solve these problems. 

It is possible, however, that 
Mr. -lahre may have done a dis- 
service to his own cause, and that 
of the tanker industry in general, 
by in fact under-estimating the 
seriousness of the problem. 
Whereas Mr. Jahre «ay* that 
there is now an effective surplus 
of 40m. tons of tankers, of which 
25m. dwt is laid-up, recent 
estimates made by our company 
indicate that the present surplus 
is as much as 100m. dwt, of which 
28m. dwt Is laid-up. It is 
impossible to be precise about the 
extent of tbe tanker surplus, but 
if our figures are closer to the 
trurh than these of Mr. Jahre. it 
makes the plight of the tanker 
industry even more serious and 
the need for some corrective 
action even -more urgent. 

An endless severely depressed 
tanker market will ultimately 
benefit no one in the tanker 
industry. Therefore it is essential 
that all those involved in the 
industry should make every 
effort io produce - ideas for 
generating a healthier tanker 
market and tbat they should, as 
soon as possible, reach uniform 
agreement on these matters. 

T. H Wakefield. 

Palladium Hi-hl**. 

1-4, Argyll Street, WJL 


Sedgwick Forbes 

International Insurance and 
Reinsurance Brokers 
are now established in the 

Middle-East 



Sedgwick Forbes announce the formation, 
with multi-national Arab partners, of 

Sedgwick Forbes Midale-Ecist Limited 

This Company will provide international 
insurance services throughout the region 
from offices in: 

Riyadh P.O. Box5669 (Batha Areal A! Ammaria BuiIdr^Batha Rocxi Riyadh, 

Jeddah P.O. 60x1716, Jeddah 

Cairo 190 El-Nile Street, Agouza, Calra 

Abu Dhabi P.O. Box 271, Abu Dhabi • 

Bahrain P.O. Box 830, Manama, Bahrain 

Beirut P.O. Box 155946, St Charles Center Beirut 

Sedgwick Forbes Holdings Limited SedgwickFbrbes House 33 AfcfeateHgh Street, london, EC3N TAJ. 
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Clarke Chapman’s growth expectations 


Bowring sees 
big upturn 


The Financial Times Monday ffiajr ID 1975 \ 


DESPITE THE present unfavour- 
able economic and industrial con- 
ditions, Air. J. B, "Woodcson, 
chairman ot Clarke Chapman, 
mechanical and electrical 
engineers, believes the company 
will improve on its performance 
in 197J, give a a “ reasonable 
industrial relations climate ” in 
the company aud in the U.K. 

As reported on May 1 group 
pre-tax profit, including a lull 
year's contribution from the 
1CL G roup, increased from £4.34 m. 
to £6.T4m. in 1974 and the divi- 
dend is 4.072Sp t3.7534p) net per 
share. Despite difficulties at home 
and overseas, the order intake 
■was satisfactory in most product 
groups, the primary exception 
being those directly associated 
■with the construction industry, 
the chairman reports. 

Referring to the Government's 
choice of the steam generating 
heavy water reactor as the ther- 
mal system for the next British 
programme — which resolved 
uncertainly in (hat area — he 
stresses that the group is “well 
placed to play a proper part in 
the initial 4,000 MW programme 

and subsequently.” 

Commenting on the uncertainly 
prevailing as to the current level 
of industrial demand, he points 
out that both the (wo studies put 
in hand ny - ’ HAIG, one under 
Treasury auspices, the other by 
the NEDO, are studying ways in 
which greater stability might be 
achieved jn the investment pro- 
grammes of the six major 
nationalised industries which, in 
1973, accounted for some 30 per 
cent, or all U.K. purchases of 
piant and machinery. 

As Clarke Chapman's U.K. divi- 
sions between them trade with aH 
six. the outcome of the studies 
could affect the company 
materially, and the chairman 
hopes that instead of the stop-go 
ordering pattern experienced for 
so long, greater stability in 
investment will be achieved, with 
an ordering plan fixed for several 
years ahead. 

Chairman’s statement. Page 24 
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Earnings are shown to be up 
from l-olp to 1.5tip per lOp share 
and the dividend is lifted from 
LSJSSp to lAp net with a final ot 

1.12p. 

Investments are valued at 
£7.69m. (£S.45m.) and net current 
assets are given as £362,944 

(£186,837'). Net asset value per 
share is 41Jp (4.iSp). 

Harrisons and Crosfield has a 
near 20 per cent, slake in the 
company. 

197V 5 lffTi‘4 
£ £ 

Revenue* - «*•** 

V i., 1 mn . . 150.540 IT., 001 

Net revenue 2W.3J0 2S7.712 

interim divideud 51,240 iS.240 

T»ropObe<l final XU.W0 197.463 

To reserve . 30.17B 30,610 

• No dividend received from subsidiary 

company wbo-so prod before 1 js_th>: 

consolidated amouucd to 18.879 i£S.5fi6i. 


9 comment - 

Clarke Chapman has declined 
nearly a tenth since its 1974 re- 
sults were published earlier this 
month. However, the year’s 
accounts could cushion this pro- 
cess. For apart from underlining 
CC's basic balance sheet 
strengths they also hint at profits 
growth for 1973. Thereafter, of 
course, the orders outlook is 
fairly bleak, at home at least— but 
CC had roughly a third of its turn- 
over arising outside the U-K. last 
year. Meantime, a yield of 9J2 per 
cent, is covered nearly three times, 
and it tops the heavy engineering 
average by two points. 


Karcros 
revenue up 


Pre-tax .revenue of Harcros 
Investment ■ Trust increased from 
£414,314 to ,£446,710 In the year 
to March 31V 1973. 


James Neill 
poised for 
growth 

ALTHOUGH BANK borrowings of 
toolmakers and engineers, James 
Neal Holdings, have increased and 
an increase in the authorised 
capital is sought, the chairman, 
Mr. J. H Neill, assures members 
that there are no plans to make 
a rights issue. Currently the 
possibility of obtaining a medium- 
term loan is being explored. 

As to the future, he emphasises 
that the cofnpany is better 
equipped than most “ to ride out 
the storm and to take advantage 
of the opportunities which present 
themselves when we find our- 
selves in calmer waters.” 

As reported on May 1 group 
pre-tax profit increased from 
ft 59m. tc £2. 62m. last year and 
the dividend is 3-9955p net 
(3.675p) per share. 

In spite of the increase in profit 
Mr. Neill says the objective was 
not wholly achieved, because the 
company failed to generate the 
cash flow needed to finance con- 
tinuance of the business at the 
present level. Bank borrowings 
increased by J£2J7m. despite the 
receipt nf £0.64m. on the sale of 
the holding in Sheffield Rolling 
Mills. 

The directors are “firmly in 
favour” of Britain remaining in 
the Common Market. 

Meeting, Sheffield, June 5, noon. 


Gieves to 

reduce 

overdrafts 

CHAIRMAN Mr. M. E. A. Keeling 
tells members that Gieves Group 
would need ** unexpected good 
fortune " to achieve results in 
the current year comparable with 
the record profits earned in 1974- 
1973. 

Apart from Lhe general atmo- 
sphere of economic crisis and the 
fact that some oF the industries 
in which Lhe group operates are 
in recession, there are two areas 
where special adverse factors will 
ope rale this year. The Gieves 
division is likely to encounter 
some exceptional expenditure this 
year in auhieiving the reduction 
in working capital employed and 
Redwood Burn will inevitably in- 
cur initial trading losses in the 
Web operation as the new 
machine is worked up towards 
profitability, he explains. 

At February 1, 1975, the book 
value of the net assets attribut- 
able to each Ordinary share 
amount to 99p compared with 70p 
a year earlier. If property sur- 
plus of £600,000 is taken into 
account, the net asset value 
becomes LX 17p per share. 

The net overdraft stood at 
£2,065,583 compared with £785,929. 

The Board regards it is undesir- 
able to continue relying on the 
present level of short-term bor- 
rowing and has taken the follow- 
ing steps to reduce overdrafts:— 
The leasehold interest In Poland 
Street Garage has been sold for 
£LIm. subject to sale costs and 
tax; the leasehold interest in 27. 
Old Bond Street has been put up 
for sale; the Mamos trading opera- 
tion at Harrow has been closed 
and freehold properly put up for 
sale. 

W. Bromwich 
Spring profits 
jump £170,000 

On a turnover ahead from 
£1.49m. to £2.05m-, profits of the 
West Bromwich Spring Company 
more than doubled from £173,000 
to £353,000 in 1974. 

While the figures are affected 
by infiation the considerable 
investments in modern plant 


during 1973 and early 1974 are 
significant in tbe increased profits, 
the directors state. 

The current order load is satis- 
factory In certain sections of the 
factory, new work is not coming 
through at sufficient rate to main- 
tain productive capacity. 

Confidence 
atEIS- 
exports up 

Witb a strong liquid position, 
a strong and potentially profitable 
order book, and given increased 
productivity. Electrical and Indus- 
trial Securities faces 1975. with 
confidence.'* reports chairman 
Sir Hugh Weeks in his annual 
sLatement- 

Orders in hand total £10m_, 
compared with £6m. a year ago. 
and he hopes that if there is no 
abnormal interruption, turnover 
in the current year should reach 
£9m. (against 17.13m.). 

Sir Hugh tells members that 
one benefit Cram tbe successful 
diversification into tbe supply of 
equipment to the oil industry has 
been the growth of the direct 
export trade, which increased 
from £716,000 to II .84m. Total 
export sales, including indirect 
exports, increased from £1.7m. to 
£2.7m. 

“ We shall continue the steady 
process of such re-equipment of 
our factories as seems to be 
financially justified in the light 
of our estimates of future de- 
mand for our products, but our 
first aim will continue to be to 
maximise the output and pro- 
ductivity of our existing capacity,” 
he says. 

“We are fortunate that despite 
these claims on our cash, we shall 
be able to maintain liquidity at a 
good level in 1975; a level which 
will be the envy of many firms 
in industry.” 

As reported on April 5, pre-tax 
profit increased from £560.282 to 
£787,164 and the net dividend 
total is up from 1.342p to 1.967p. 

Meeting. Brewers’ Hall. Alder- 
man bury Square, E.C., June 10 at 
noon. 

Manchester 

Liners 

The chairman of Manchester 
Liners told the annual meeting 
that the company bad “ con- 
tinued to be on target to the end 
of March ” but in April had been 
affected by a strike of long- 
shoremen in Montreal, who have 
only returned to work in the last 
few days following Government 
legislation. 

Only half the group's fleet is 
now engaged in the Canadian 
trade and “ outside activities ” are 
continually growing. 





MITSUI BANK 

JAPANESE BUSINESS BRIEFS ESI 


Mitsui Bank — Your Window to Japan — presents a series 
of MITSUI BANK BUSINESS BRIEFS based on extensive, in-depth studies 
by our economic research staff. Look for this informative monthly series in 
forthcoming issues of The Financial Times. 
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Reduction of the Official Discount Rate and “Window Guidance” 
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On April 16 the Bank of 
Japan lowered its official dis- 
count rate by 0.5 percent to 
■8.5 percent. This reduction 
marks the beginning of a new 
phase in monetary policy, fol- 
lowing a period of credit re- 
straint which began with an 
increase in reserve ratio in 
January 1973 and lasted for 
two years and three months. 

However, this reduction in the 
official discount Tate differs 
from other such reductions in 
the past as follows: 

Cl) In the past when the 
official discount rate was low- 
ered, it was customary at the 
came time to remove “window 
guidance” (restrictions on in- 
creases in bank lending). These 
restrictions however, current- 
ly remain in force, and in 
addition, reserve requirements 

on deposits remain unchanged. These and other 
factors indicate that the policy of credit restraint 
remains basically unchanged. 

(2) A second point of difference is that interest rates 
'on deposits have not been changed because of the 
problem of Ios>s of value of personal savings due to 
inflation and because of other problems currently 
facing banks. In addition, there has been no revision of 
long-term interest rates. 

The implication of these points of difference is that 
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the recent reduction in the 
official discount rate does not 
mark a change in basic policy 
but merely an end to the tough 
policy of credit restraint 
adopted to cope with the 
emergency situation created 
by the oil crisis. 

One reason for this course 
of 2 crion, in the short run. is 
that there is still considerable 
uncertainty about prices. 
There is a strong desire on the 
part of firms to increase prices 
in order to offset the decline in 
corporate profits. Moreover, 
price increases are scheduled 
for tobacco, salt, and other 
publicly regulated’ commodi- 
ties end services. For ihe.<e 
reasons, any optimism as to 
the future course of prices 
w ould be unwarranted. 

Another reason for the con- 
tinued restraint of credit, in the longer run. is that 
because of restrictions on raw mnreri&ls and energy it 
will be necessary for Japan to shirt to a » lower rate of 
economic expansion. For this reason, a restrictive 
policy must be maintained. 

For the reasons set form above, the Rani: of Japan 
has continued in "•.vindov.- guidance" followin': the re- 
duction in the offici.il discount rate and plans to con- 
trol the growth in money supply, giving card u[ consid- 
eration to prices and tbslimiLson economic growth. 
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The Mitsui Bank, Ltd. 

Head Office: 1-2 Yuraku-cho 1-chome, CliSyoda-ku, Tokyo 149 Domestic Office: 

Branch Office: New York, Los Angeles, London, Brussels, Bangkok (2), Singapore, Bombay 
Representative Offices: Melbourne. Dinseldurf.Sao Paulo, Toronto, Jakarta, Kuala Lumper 
Subsidiary: The Mitsui Bank of California, Los Angeles 

Associates and Affiliates: Associated Japanese Bank (international) Ltd., London; City Bark, Honolulu: 

Tricantinental Corpora:ion Ltd., Melbourne; Withal Finance & Investment Lid., Bangkok; South Seas international Trust Company 
Ltd., Vila, Wav Hebrides; Banco Bozano, Simorrcen de Invest nr. enio S.A., Rio de Janeiro; WMS Capital Ccrpcraticn Ltd., Hongfcar?; 
Hambro-Mitsui Lid, London; Investment and Finance Bank SA.L. Beirut; FNCB (Zaire) 3.A.R.L., Kinshasa; P.T. rincoiiesia (Financial 
Corp. oi Indonesia). Jakarta; Philippine Pacific Capital Corporation Lid., Manila; Far Ea:t Bank Si Trust Co., Manila; UB AN- Arab Japanese 
Finance Ltd., Hongkong; Corporation Financial* National, Medellin; D fi C Nomura Merchant Bankers Berhad, Kuala Lumpur 
MITSUI BANKS IN EUROPE 

London Branch: 34/35, King Street, London, EC2V SES, England Tel. (ST) GQG-061 1-7 
Brussels Branch: Galilee Building, Avenue Galilee 5, 1030, Brussels, Belgium Tel. 217.9Q.4B 
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DESPITE A very considerable 
increase faced In overbeads, group 
results of C. T. Bo wring and Co. 
should show a " material improve- 
ment " In 1975. following the 
sharp drop — from £24,4m. to 
£9 -2m. — in last year’s profit. 

This is forecast by the chairman 
Mr. E_ R. H. Bowrtner who points 
out that the result for 2974 was 
struck after exceptionally large 
provisions for dotAtfull debts and 
for falls lb the value of invest- 
ments and properties. 

He feels that the results show 
the sound base from which the 
group should, given reasonable 
conditions, he able to continue its 
progress. 

Referring to tbe Insurance 
broking side in their review of 
activities — 1974 profits of this 
division were higher at £7H2m. 
(£Gj35m.) — the directors state that 
insurance premiums in the mar- 
kets in which C. T. Bowring and 
Co. (Insurance) operates are 
showing signs of firmness in some 
areas, and this combined with an 
increasing flow of new business, 
they feel, augurs well for a fur- 
ther profit rise this year. 

At C. T. Bo wring (U.K.) the 
life and pension companies axe 
now so structured that they can 
be expanded to take fuB advan- 
tage of new business opportuni- 
ties when they arise. In addition 
higher earnings of the general 
broking companies has enabled, 
technical services to be improved, 
and this will help to ensure con- 
tinuing growth of profitability- 

On the merchant banking side 
— where a profit fall from £I.12zzi. 
to £534,000 occurred last year — 
tbe directors are expecting an 
improvement in view of the 
“ satisfactory trading perform- 
ance " m the adverse conditions 
of 1974 and the likelihood that 
provisions will not have to be 
repeated on the same scale. 

As regards Bowmaker. the 
credit finance and -leasing off- 
shoot— where there was a turn- 
round from a profit of £4. 63m. to 
a loss of £601,000 last year— they 
feel that continuing recovery this 
year may be reasonably expected, 
although its extent will much 
depend upon general economic 
factors hi the UK. 

Referring to the property group 
— 1974 loss £653,000 (£244.000 

profit)— the directors report that 
the policy of not making further 
site purchases has been continued 
and development of existing sites 
has gone forward only where end 
profitability looks reasonably 
certain. 

Under the heading of contingent 
liabilities the group has given 
guarantees to third parties in 
respect of loans, deposits and 
acceptances of subsidiaries 
amounting to £102m. (£4m.). 

At December 31 last the market 
value of group interests in land 
and buildings was considered to be 
over jnOrn., before tax, above the 
book figure. 

• comment 

The points of interest In the C T. 
Bowring report are the details of 
the groun’s loss-makers m 1974, 
and possible clues to the extent of 
the •" material ” improvement in 
profits already forecast for 1975. 
But the report is a good deal 
stronger on past performance than 
on future indicators. Still, the 
profitability looks " reasonably 
certain" in the property division 
against a £653.000 loss last year; 
the cutback in Bowmaker's finance 
house overheads should ensure 
continued recovery; and Singer 
and Friedlander looks set to have 
a better year. The fly in the oint- 
ment this year could be Bowring 
Steamship following the drop m 
freight rates— and there is also a 
warning about the marine and 
aviation prospects for English and 
American Insurance. The shares 
have not moved significantly since 
the announcement of the 1974 
results, and yield 5.8 per cent at 
58p. 


Inter-City to 
recover 

Barring no further adverse | 
changes in the economic climate, ! 


a ** good: recove r y ** tn the profit 
of Inter-City Investment Group 
for 1975. end the resumption of 
an interim dividend, are antici- 
pated by tbs chairman. Mr. J. 
Harris. 

As reported on May 2, group 
pre-tax profit for 1974 contracted 
from £472*511 to £165,716 and the 
dtwfdeznd — fina9 only — is 0.4p net 
(total 1.258125 p) per share. The 
second haif anticipated recovery 
did not materialise— the last 
quarter proved more difficult than 
the previous trine months. 

But as a result of changes in 
trading policy, first quarter cur- 
rent year margins “ recovered sub- 
stantially, " says Mr. Harris. 

Chairman’s statement. Page 24 


Good result 
from Time 
Assurance 

Time Assurance Society, one of 
the few active friendly societies in 
the XJJC, reports a valuation sur- 
plus of £2J2txL for the three years 
ending December 31, 1974, com- 
pared witb £0.6m. at the previous 
triennium. This has enabled record 
levels of reversionary bonus on all 
in classes of with-profit business. 

The rate for endowment assur- 
ances is now £3.50 per cent per 
ann um of the sum assured (£3.00 
per cent previously) and for whole 
life contracts £4.00 per cent 
(£3.50). But the largest increase 
has been made to the popular 


entry ages under -45, the bonus 
rate bas been lifted by £1.50 to 
£3.50 per cent per annum. 

The life funds of the Society 
have increased by £2. 9m. over the 
year to stand at £10.7m. on 
December 31, 1974. Premium in- 
come rose by £0.4m. to £2 .9m. and 
investment income was £0J5m. 
higher at £0.9m. The chairman, Mr. 
G. Parfitt reports that despite' the 
historically high rate of inflation, 
tbe management expense ratio for 
tbe year had been reduced from 
13.94 per cent, to 12.09 per cent. 

He also says that the policy of 
only investing in fixed interest 
securities had been confirmed by 
the results. The fund’s primary 
aim was high income to match the 
long-term liabilities, and this was 
more appropriately provided by 
uiqome fixed income assets. 

RICHARDS AND 
WAJXINGTON 

The comment on Richards and 
Wellington in last Wednesday's 
issue inccoreciJy compared net 
borrowings of £L2.2m. with 
tangible shareholders funds of 
£lj9m. at December 31, 1974. The 
latter figure should have read 
£7.9m. 


BIDS AND DEALS 


Expansion costs 
hit TPG 


A proposal by Thomas Poole 
aind Gladstone China to sell a 
number of investments to New- 
man Industries for £323,000 has 
been announced, at the same time 
TPG reported results for tbe 21 
mouths to December 31, 1974, 
showing a £101,485 net deficit 
compared with a profit of £83,902 
in the previous 12-month period. 

The TPG directors say the 
results reflect the decision to 
extend interests in ' British 
industry, and complete the first 
phase of development as an indus- 
trial holding company. The deficit 
includes expenses Incurred in 
creating a portfolio, and costs, 
other than actual net cost of 
shares and/or stock, have been 
written off to tbe profit and low 
account. 

The group's loss was £288,321 
(£102,106 profit). The net deficit 
Is shown, after crediting a, sub- 
stantially higher share of 
associates profits of £183595 
(£36,679), charging tax, including 
share of associates, of £203,884 
(£54£83) and providing for extra- 
ordinary charges of -872,675 (ail). 
Turnover amounted to £1454,323 
(£613.537). 

Newman, in which TPG owns 
a 25.6 per cent stake, is to buy 
from TPG, a 34 per cent, stake 
in Alfred Clough; 29 per cent of 
Metropole Industries: 23 per cent 
of Agar Cross and Company; and 
20 per cent of Dover Kngtaeering 
Group- Newman will develop its 
engineering marketing policy, 
while TPG will concentrate on 
assisting Newman. 

It was -also stated that “TPG 

Family Savings Bonds, where fotij would be in a position late in 


1975 to “ move towards an 
industrial - co-operative equity 
structure in which shareholders 
and employees of all the 
associated companies will be 
offered a unique equity .participa- 
tion.” 

STIGWOOD — 
WARNER MEETING 

Robert Stigwood Group has 
appointed Singer and Friedlander 
to advise shareholders on the 
already announced approach from 
Warner Communleations. 

Mr. R. C. Stigwood and Mr. 
D. L. Shaw, in their capacity as 
shareholders, have indicated that 
they welcomed the approach in 
principle and they are making 
arrangements for Warner to meet 


Shortly with representatives of 
Stigwood and Polygram (a com- 
pany jointly owned by Philip* 
and Siemens) and a major share- 
holder of Stigwood, to discus* 
points raised by Warner In. thee 
approach. , 

3VTYH replies ; 
to Croda 
criticism 

Answering criirdsm by Crod* 
International of B^dbuxd-Toriafxln 
Holdings' p rofit (r ecord — -in whid 
Croda said KYBftad amity recently 
recovered to a: jwsitkm of fiv* 
years ago and.rttat the qoalitJ 
of profits shovd be examined 
(since over ontauarter der ive d 
from joint vot ureg— Pr. Erie 
WaBsgrove, MY}r chairman, s&yd 
that pest downltms were due toi 
factors outside] Board control. 1 
because of redzeed crude tar ; 
supplies, wherias now MYH ■ 
growth in its hew role .as ai 
predominantly demiced coxnpaiy > 
“is outstanding-. 1 

Dr. Wafi&grovealso says Croia 1 
has failed to jmderxtand ti* ' 
nature of joint va&ure compaaits, ; 
two of wfetth opeate from MYC* 
site at Four Ashe with executives 
nominated by . HfH Involved in 
policy and mangement of *8 
three. T 

Croda maintaiad that MYE's 
optimistic forecasjfor 1975-78 was 
in contrast to chairman of 
nearly all major chemical com- 
panies, and suggffed that MTH 
shareholders shooZhe "mindful ” 
that -the MYH recM of forecast- 
ing “ is not good.’'. 

Replying to thisAr. WaBsgmre 
says that some 5Cper cent , of 
sales of MYE’s chefod manufac- 
turing subsidiary sq outside the 
UJC, which is a fa 
ing why it can 
increase profits “ 
cannot.” He adds 
report and 
84 per cent of 
In the UJKL 
Meanwhile, the 
representative 
is planning a trip p London 
to-day for a meetingyirth MPs 
In an effort to gain Gt/yrunenlal 
support for its fight staut the 
bid. \ 


in explain- 
atfnue to 
Croda 
Croda's 
that 
were 



DUNKLEY, L0N6MAN, ; MARSHALL & t0. 

Members of The Stock Exchange 
4 London Wall Buildings, London, EC2M 51 

We wish to inform clients that as fi 
today our telephone number will bj:» 
01-638 1282 (20 fines) 


ABERDEEN TRUST 



Unaudited Interim’- Report for' Six Months ended 31st March, 1975. 


Gross Revenue after deducting interest and 

Expenses 

Less: Taxation - 


Value of Net Assets 

including full Dollar Premium of ....... 

Net Asset Value per Ordinary Stock 25p 
unit after deducting prior charges at 
redemption values ...... 


31st March 
1975 

31st March 
1974 

30th Septembi 
1974 j 

£57L3M 

248,483 

£657326 

225.860 

£1.467*46 

532.039 

£423,883 

£431.466 

£935807 

£28,300,801 

4,789,760 

(721%) 

£28,416312 

2278564 

(27%) 

£19,129.569 

2,655,008 

(47%J 

1M{p 

115p 

73* 


An interim Dividend of l.!67p net per Ordinary Stock 25p unit- Oast year same) has been 
declared for the year ending 30th September. 1975, payable 27th June, 1975. 


10 Queen’s Terrace. 
Aberdeen, AB9 1QJ. 
May, 1975’ 


EAST OF SCOTLAND INVESTMENT MANAGERS LIMITED 
Managers and Secretaries. 



Results for the Year 

The pre-tax profits for the year to 1 st February, 1 975, 
amounting to £7.35 million, fell short of the profits of £70.71 
million in the previous year: the reduction was, however, greater 
than we expected because of the effects of the national 
bakery strike in December and the position of our interests in 
Zambia. 

External sales rose 24.fi pa- cent from £361 million to £450 
million. The greater part of this increase reflects higher price 
levels but sales volumes generally across the Group ware well 
maintained and, even in the case of bread, which suffered a 
material shortfall in the last quarter due to the strike, total 
deliveries for the year were in excess of those in the previous 
year. The unprecedented inflation that prevailed in Britain through- 
out the year led to continually escalating costs, and the'onerous 
provisions of the Prices Code, coupled with the delays in obtain- 
ing authority to raise prices, had a serious effect an our margins. 

in spite of sustained and effective action to improve 
efficiency throughout the bakeries, Spillers- French Baking, 
which is in a most difficult position because of the impact of 
price control, made a trading lass of £&9 million in 1 974/75, 
which includes a loss of over £700,000 directly attributable to 
the national strike. 

The Group profit after taxation amounted to £3.53 million, 
compared with £5.57 million in the previous year. Profit 
attributable to minority shareholders in subsidiaries fell to 
£330,000 reflecting in the main the reduced profitability of 
Spillers- French because of the baking losses. 

Dividend 

After providing for taxation and minority interests, the net 
profit attributable to Spillers' shareholders was £3-265 milEon 
compared with £4.862 million in the previous year. The 
Directors hold the view that the final dividend should be 
maintained in spite of the reduction in attributable profits and 
accordingly they recommend payment of a final dividend of 
1 -625p per Ordinary Share, which with the interim dividend 
paid on 3rd February, 1 975, amounts to a "gross" distribution 
for the year of 3.5 p per share or 14 per cent— the same as the 
total distribution for 1 973/74. 


External Sales: 

Profit before tax: 

Profit after tax: 

O rd inary.dxvidends for the. year : 


£361,000,000 \ 


£450,0004)00 
£7,354,000 £10,711,000 

£3395,000 % £5,577,000 
.14.0% W.O% 


Finance ■ I 

Despite the substantial rise in interest charges, the borrowing > 
position of the Group in 1974/75 showed a much better Trend thru 
in 1973/74; In that yearlotd loansjend ovodrafts, less cash i 

balances, increased by £1 7.50 million ; the corresponding figure fl 
the year under review amounted to £450 million. \ 

Outlook - l 

The disappointing overall results for the past year conceal the 
excellent performances of many of bur operating companies in ■ ‘ 
period of unprecedented difficulty for tire food manufacturing 
industry. In spite of the heavy loss of Spffieis-French Baking, the 
Group trading profit after depreciation in fact increased by 1£ per 
cent compared with the previous year; SpiBers-French MiiHng, 


i 


ell achieved record profits: 

Enthusiastic and optimistic as I amfbrthe future, it is of course 
impossible to disregard the burdens and frustrations that stem from 
the political and economic environment in which we exist Last year ' 

unfair price controls, severely crippled a large section of ow bosinesJ 
and handicapped the expansion of many Others: Since the 
beginning of bur present financial year, there has been no sign of ■ 

abatement in the rata of inflation of wages and salaries, the cost of 
services and so ftwth; there has, however, bean a wskawna reductioi 

in the world price of certain commodities amt in particular; grain 
and pr oteins , which constitute an important pat of our raw materials 
The factors to Which.! have referred and tbs uncertsmties that will 
exist until a dear decision is taken to remain In the E£.C. make it 
impossible to predict ihe outcome of the year. Notwithstanding our 
continuing problems and *heseuncertaintiBG,theyear has started 
satisfactorily and your Board is reasonably confident that tiieresuite 
at the half-year will show a significant improvement Oh the 
corresponding period in 1974: - - 

Extracts from the Statamenthypta Chatman. Mr. W, M. Vernon. { 


Copies of the Annual Report containing the full statement by the Chairman, maybe obtained from tira Secretary 
Spillers Limited. Old Change House. 4^6 Cannon Street, London EC4M 6XB. 

The Annual General Meeting will be held at the Painters' Halt 9 Little Trinity Law., 

London EC4. at 1 2 noon on Wednesday, 11th dune, 1 975. 
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®ipdax May 1&75 

g dividends 


*:-£«? the convenience of readers,, file dates -when some of the 
company dividend statements may be expected In 
Un H '* eck ? ,® r ® given in the following table. The dates 
? last yearV announcement-^ except where the 
thus*) have been officially 
"1? Wri v emphasised that; the dividends to be declared 

* Sr "® at the amounts or rates per cent shown in 

.. . he colanjn headed Announcement last year." Preliminary profit 

>v . nsaaUy accompany, anal- dWwfemU ahnimhcamS' 


Sato. 


J UMBDffc 
■ jii^iu la ff -. 


- *B“5-i ~--itar 2a ,JW.85ii 

• -• . .■-•■‘vShea AE&nr\.Jm 2 Z- •- 

- , ' 3> rflTIw l 

■ ? :-->;&»«*«.. -n»zs ,*«. 45%. 

J^pitomatad .. i . 
c • . • -. JPowac.JSay ao Wmi .w 
'Anglo Abier. : ' ' ■'T 

• Gnmp..Jmni Dhtidada 

SAnsSKTraoBviul 

£ Group. Jana Dtvlitend* 

| fr ^rmlTa-p j. • - • --. •-• " — 

r $BanJcc..-Jujie U‘ FbUd SC^C 
| ABOC Brtrteb v -■--•• 

Foods. -Jane 16 See. let. 28% 
Bngbteettag..j)Cu 3 lot 5A% 

uuc. 

. *■ Wewppaparm._joafe.i3 bmt i&SSK 

•*.•• lAOOC. 

?fefe*teMni~Jan»J? Final lgj.% 

. >AsstmU.sn4 

y.^ W ^Baafc tafc.J^g 18. fc*..«.7%. 
-.'•ATon Ttahber Hjneu.ht.US 
i * CBkriow Sand 

- Q*w» .Jtdjfe \DM 6 rads 

• - **Clurrington. JA ay 35 tat. *•• 
-Wwt <G.) — June 18 Final IS. 3% 

.,\9eichm Mttf 21 Final 1«J% 

. .(BOO. Intott. lone 24 lot. 0% 


Sato 


seat last 
year 


MVjr Ufe 

a *1 ‘iAnak 

tu r- 1 


.. __ * a.l..._J»ajr22 hLUS. 

, .•Brown 

.& " •(Matthew) -.May 28 Inr. 4j% 
-mom Pulp ._jdari» Ptndsjs 
J>arTlneton •_ ••*; 

■_. , Gardner., Jane a Final io.8% • 

.'. 'taarter 

: vi '.-ConriHdated.'. Jdm 5 Final 22.17% 

' l 'OunrUgni _jjay SO -Cot. 5Jt% 
•ChWride June 19 Final 13.17% 

r. ACaalfco • - 

. ' .'"ind Chemical.. .May 20 Final 4.8% 
Wbals Patous - May 29 Final 1W% 
...'•Oftan BW . _...'. -Jflbe 12 Final 9.4% 

. -)3nnb*a ■'.... Time » Final 88-1% 

„ - carter Some ■ 

' Group- June . * ' Dividends 

wCB ur t au MB- ..-.JCay 2fl - FtnaI30JJ% 
"Ratte (G.7 _... Jtme 18 Final 12.1% 

_ -.•Drtenluuna May, 22 Final. UL7%. 

'- •De La Hub ..._Jana 3. Final 22.55% 

■ Don caster , 

."*.1 -(Daidel}.. June 19 Fima 8 3% 

... - Eastern - 

Prodnee_ Jday 52 Ftnal 4J% 

i EOlon (B.) June 27 Final 131% f. 

: SBflfch China .. 

ClayS- June 14 . Inti £.785% 

; ‘Ever Ready — May S3 Final 12J% 

-. Exchange 

•: . TeItKrapb...May 23 Final 1SJ% 

... Finlay (Ja^) —May 31 Sec. ini. UU% 
/-French Kter :.-3Cay M Final 5% - 


. Cocrml Mining- 

enW *'J2l 0ap - Jm 

' Oroap.. June Dividend " 

•G«mM .. .jur TJ tat. s.7% 

GBA Property 

•Crond ™ ~ Ave ’ 19 ”“** U * X 
■ UetroBoOtas.. June u Final «j7B% 
CrecBins WO .. JJay 30 Final6J;t 

<Fuiudifero>..Jdy3e Final 8 J%. 
•Hareroarefl —:_Jnna 17 Final 8J% 

uCnlODi II Ml 

™ ri We | ch..Jone 7 IntFK 

, HU rPhOlpt 

Inv— JJay 34 Final I!tS% 

Km Samuel .Mar 29 . Final 13J% 

-SOHaj Services.. Jane a Final 13.7% 

, Jo^urs Cons. 

• ' Group, jma SMdendx 

JOBBSOB 

J . Maaboy..Junel2 Final 8.424% 

•K Shoes jjay » 1st. 

. Land Securities.. June 17 Final &5% - 

^industries June 13 taL gj% ' 

Loud, and NUm. 

Secs_.Jiay» Final lt7% 
•McCormaodale _June 3 tat. SA% 

- Maple . 

Uacoward&.JHay 1 Final 11% 

•Marley ,M*y 28 tat. 83% 

•MKPC ....^Juoe 4 lot. 7J% 

•Moral Box .„.jwdo- » Final 8% 

•Ozalid May 30 Final 1X2% 

Peninsular and 

Oriental DM— June 8- tat. 2J8% 
•P lantatio n 

-■ HMga... May 31 Final 12% 
Press. fWmj ..May 30 Final 33% 
•Ransoms 

- Hoffman... Mar » IaL di*i 

•Seed ihtnL May 23 Final 7.7% 

Resold - June 27 Final &5% 

•Samuel (H.l May 19 Sec. ine. 22% 

Selection Tat. ..Jane 3 Final 50.0% 

•SeUncourt — May 21 Final 10.4% 

Suuddey ..Jtme 38 Final 123% & 

Standard and 

Chartered.. June 17 FtaaJ9.1% • 
•StaHex tatntL ..May a Final «J% 
Trafalgar 

Some. — May 25 ha. 8J% 

DBM June 7 Final 13.755% 

Union Cornn. 

Group .jtme Dividends 
Vanx Bnrws. ..June 27 Final 13-8% 

Warren Tea May 28 Final 5.1% 

•Wedgwood „May 31 Final CJ% 

• Board meetings Intimated. tRJgbta 
Issue since made: 1 Tax tree, i Scrip 
tame since made horn re s e t vca . 


HU 
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; Local Authority Investments 

tOCAL- AUIBOHirY Joan "rates creased to 12^13 per cent, from 
Afengtbened in the temporal? 12 £ percent 
- -Jmd mtirtgage fluids last week, vrith The Financial Times Govern- 
-rkbart'term : interest cates- in the ment Securities Index rose-a shade 
■ ; /J^ondon money market m general on balance, to 57.50, from 57.46, 
-. trending upwards. though falling on the Monday to 

. .'^Deposits with local authorities 56.82. , 

~ Mays’-notice ended at 9i-9i per One-year local authority bond 
tent, against the previous 7f-8i yields were again placed daring 
percent^ ene>month deposits rose the week at an increased yield, 
■ .tofSf-lO per cent* from SJ-9 per issues being made at par with a 
llpenti' and three-month to 30J-30J coupon of 32^ per cent, to give 
'•per-cent, -from-9M0 per centr a return f per cent higher Than 
vhile one-year mortgages were in- that on the previous week’s batch. 


OH- - 
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~ZVx ••• •Rate (%) May 16,1975 

t days’ notice (deposit receipt)' 9 — 9J 

— 9i 
■10 

v.jl 7 a a? s- nonce alter xnree montns (deposit receipt} ... 101 — J0f 

0 »s days!' notice- after six months (deposit receipt) 10} —11 

Mortgage at one month's mutual notice after 11 months n.a. 

Mortgage at one month's lender notice, after 11 months 

nominal term 2-5 years : 12{ — 13} 

years’ mortgage — IS} — 13|j- 

years’ mortgage il..:,;. — 13) — 14t 

4 years’ mortgage ; H 14 - — 14 }f 

m 

eul 

11-30 years’ mortgage n^. 

j • Rates are for-sums. not. less than£20j000 and are subject to local 
variations and fluctuations, f Nominal. % Shorter periods may attract 
••■ridgher rates than longer, n.a. Not available. 


S 5 years* mortgage — 


Public Works Loan Board rates 


’ ■ Year? 

tfp to 5‘ 

Over 5, np to 10 
Over 10, up to 15 
Over IS, up to 25 
Over 25 


(Effective from May 10, 1975) 

Quota loans - . Non-quota loans 
Repaid Repaid 

By At ' . By At . 

instalments maturity instalments maturity 

ll4 Ut 184 134 

Ilf 13f 134 14 

124 144 131 15} 

144 . 154 144 15| 

144 154 154 154 
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INTERNATIONAL COMPANY NEWS 


Squeeze on margins 
at Heineken 


Rnancial t»«s reporter 


AMSTERDAM, May 18. 


HEtPIlSfCEN DISCLOSES a drop pations in Zaire, which were 
in net profit to Fls^O^m. nationalised. This is in contrast 
(FTa.30.3m.) for its first half end- with first half 1973-74 figures. It 

ing on March SI. Earnings per made a 1973-74 net profit of 

share were Fte.2.83 (426) and Fls.SL.Lra. on sales of FJs.l.SSbn. 
sales Fls.78lJhn. (720.3m.). Sales in the first half fell be- 

The company said it expects 51° d ( f pec,1 ‘ttOHS owing ro the 
the percentage drop in 1974-75 Sfineral economic deebne. 
results comoL-ed with 1 B 7 Z. 7 * Pressu re 00 gross-profit margins 
will not hS thl? increased further as increases in 

K decline * h “ ^ costs and interest charges couid 

not fully be compensated by 
*“irst half- figures exclude higher prices, it added, 
results of two minority partici- Reuter 


Boehringer profit down 


BY GUY HAWTiN 


FRANKFURT. May 18. 


C. H. BOEHRINGER, the Ingie- was generated in the pharmaceu- 
beim-based pharamaceutical ticals sector, although it was 
group, to-day reported a 17 per stated that there was also useful 
cent, increase in turnover during growth in the group's chemical 
the 1974 business year. World operations. 

llw, DMl.^.^rDMJ.Mb™” b , P J 5 ar “™ a Snf fjorn'l? 

were'S'bv'V* in °r 

DM 47 m r DMl^Sbn. Phararoaceutieais 

DMTSm v^hfiP amounted for some 77 per cent 

from f S of total group turnover compared 

from DM184m. to DM145ni. No 70 “ rhp h p fnrp 

w°?m»§r EM ab ‘ >u, diriiiend 

other operations where turnover 

^ r0Se fr0m 1973<S DM321m. tO 
port, the mam impetus for the n M o Q7n . 

turnover growth come from 
abroad. Some 36 per cent of Profits in 1975 are expected to 
group turnover was generated in be curbed, says Boehringer. 
tbe German market compared Demarid for ethical drugs, which 
with 38 per cent, the previous started the year quite strongly, 
year. Overseas business as a was dampened towards the end 
proportion of total turnover, of the first quarter. Chemicals 
however, went up from 1973’s 62 sales were down compared with 
per cent to 64 per cent. the previous year, while fertiliser 

The lion’s share of turnover sales ‘were holding their own. 


Growth at Barlow Rand 

I Barlow Rand reports taxed ing coal interests and in alloy, 
profits of It29.05m. (R22fim.) for steel and television manufacture, 
the six months ended March 31. Capital expenditure rommii- 
Tumover menu, at March 31 amounted 10 


DOCEOvm utVUO OL Ulfil WII J 

S?' ^ R58 :!m ' tRl6 » , ” >- 

R49JSm. (R40fim.). The dividend 


rR32S.4m.)^ and prom before ,al Tbe mjjor shar£ h for ^ ndi . 


is 7 rents tamp) on projects, which 

is * cents (same). will be spread over five years. 

The company does not expect Long- and medium-term loans 
the same rate of profit increase in to cover this have been negotiated 
the second half. The group faces and facilities arranged to cover 
considerable capital expend i lure substantial orders on band tor 
over the next few years in expand- heavy equipment. 


WORLD ECONOMIC INDICATORS 
RETAIL PRICE INDICES 


UR,. 

Belgium 

Netherlands 

Japan 

West Germany. 
USJL 
Italy • ■ 
France 


Apr. 75 

Mar. 75 

Feb. 75 

Apr. 74 

129.1 

1243 

121.9 

106.1 

14059 

139 M 

138.13 

12J39 

154A 

1523 

1503 

1403 

Mar. 75 

Feb. 75 

Jan. 75 

Mar. 74 

167.0 

166J0 

165.5 

1463 

148J . 

148.4 

1473 ' 

1383 

157.8? . 

157.2 

156.1 

143.19 

165.7 

1653 

1633 

136.9 

148J 

147.0 

145.9 

130.6 


Change 
over 
year 
+21.7% 
+ 14.4% 
+ 10.3% 

+ 13.8% 
+ 73% 

+ 1.9% 
+ 21 % 
+ 13-5% 


Moet 

Hennessey 

setback 

By Giles Merritt 

PARIS, May 18. 
MOET-HENNESSEV, the major 
French champagne and toilet- 
ries group, has revealed that 
net earnings last year slumped 
to only Frs.42.8m. from the 
1973 level of Frs.l00.3m. 

The company emphasised 
that performance in 1974 was 
affected- by the payment of a 
Frs. 11.03m. special levy on 
profits tax, hut in a letter to 
shareholders Hoel-Hennessey 
group President SL KUian 
Hennessey explained, that the 
overall decline re fleeted high 
interest rates and the general 
downturn in economic activity. 

The group's safes last year 
also fell short of 1973 levels, 
with net consolidated turnover 
reaching Frs.999.8nL, as 
opposed to the previous year's 
total of Frs.L02bn. 

The Moet -Hennessey Presi- 
dent suggested, however, that 
the current lowering of 
interest rates makes the 
group's profit outlook In 1975 
more encouraging, although 
he declined to forecast results 
for this year. Last year, he 
said, the high volume of stocks 
and of financing raised the 
group’s financial costs to 
Frs.96.9m. from the 1973 level 
Of Frs.51.8m. 

The group also suggested 
that its poor showing in 1974 
was partly related to last 
autumn’s lengthy postal strike 
in France. M. Hennessey finally 
suggested that the group’s 
foreign markets may well show 
signs of recovery as early as 


ITT drop 
in earnings 
forecast 


London tea sales 


At tlw tea sales Beta la London last 
week 42J37 packages soM realised an 


and against SB J7 d a year ago. 
iron crated at 540 l 


NEW YORK, May 18. 

International Telephone and 
Telegraph Corp. says that its 
second quarter 1975 net will be 

significantly less than income a 

year ago of 8144.3m. 

This will reflect continued 
economic weaknesses which 
adversely affected first quarter 
results, particularly in European 
operations, it said. 

Earnings for the second quar- 
ter of 1974 net benefited from 
relaxation of price controls and 
strong performances by tbe 
Rayonier division and European 
o perat ions, it noted. 

ITT is registering proposed 
public offerings of S75m. of sink- 
ing fund debentures, due June 1, 
2000, $75m. of notes, due June 1. 
19S3. and SlOOm. of convertible' 
subordinated debentures, due 
June 1. 2000. 

The offerings, expected to be 
made in early June, wjj] be 
through Kuhn Loeb and Co. ana 
Lazar d Freres and Co. 

Reuter 


African Hlxbland Prod.... 

No. of 
kilos 
103:d75 
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Eastern Assam 

No. or 
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Are rare 
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39.182 
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Fabboian — 

Scot. Tea and Lands ... 
Tiaari 

79,131 

27.335 

11.566 

19.665 

570 

tap 

57p 

6WP 

56P 

60iP 


Upper Assam 

19 jS4 


Stocks at May 9 amounted to 70,275 
metric tons compand vita 53.231 metric 
tons a year ago. Converted U 48.9S8 
kilos per pacfc&oe- 
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Tanker rates ‘still too low’ 

by James McDonald, shipping correspondent 

DESPITE the continuing lay-up charter market, Exxon is seeking 
of off tanker tonnage— now well offers of VLCC's (supertankers 
over; 10 per cent of tbe total of over 200,000 deadweight tons) 
fleet^-and growing cancellations for six to twelve mouths’ time- 
of orders with world shipyards, charter or for consecutive 
tasker freight rates fast week voyages with early-autumn com- 
were still weff below operating mencement. “ Tonnage is indicat- 
costs. • ing below Worldscale 30 for 12 

One leading London broker, montbs,” it adds. 

John L Jacobs and Co., says in Jacobs’ mid-May assessment of 
its weekly report: “ This week laid-up tankers gives a total of 
we have seen an increase in the 400 vessels, aggregating 26.3m. 
number of Inquiries quoting for deadweight tons, plus 37 “ com- 
clean vessels in the western hemi- bined” ore-oil carriers of 3.7m. 
sphere, but as yet there is little tons. In addition, there are 
evidence of any improvement in tankers totalling at least 4m. tons 
.freight. rates." “waiting in the Persian Gulf," 

It points out that in the period says Jacobs. 


FINANCIAL TIMES STOCK INDICES 
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16 

May 

16 

ISM 

May 

13 
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OoremuMOt Seou^.— 

67.60 

•57.39 

57.35 

57.20 

67.07 

66.82 

57.46 

68.63 

ladMrtaiOrdlaary— 

341.8 

338.S 

330.9 

352.3 

339.8 

333.6 

300.8 

GoMM toe*. 

389.8 

399.4 

402 

39S.2 

380.8 

377.2 

332.2 

Ord.DlT.Yld.it,. 

6.06 

6.11 

6.23 

6.21 

6.00 

6.21 

6.64 

Barn Inga Hd-KfulDIrt 

17.79 

laos 

18.30 

18.23 

17.88 

18.16 

16.98 

P/H JSatio (aeti to) (*J— 

7.91 

7.78) 

7.69 

7.71 

7.86 

7.73 

6.40 

TkmHngn imtal - - 

6,668 

...7.347 

8,771 

8.665 

7.625 

6,531 

tO, 262 


— 

Eg 

123.66 

99.45 

88.21 

76.02 

41.96 

Sqnfty bargains total. 

— 


82,148 

84,676 


Z0.B37 

11,079 


M UB. 339.9. U aja. 337.9. Nora 337-3. 1 pro. 336.9. 

• sa 3384. 3 pro. 339.1. 

T«iMf index P1-/4 9929. Firrlirtliw rcalraal feutaAiuac 
(aj Based on 52 per oral, corporation tea. (b) NDsTJS. 

UML Govt. Secs. lS/ia,7E Fixed int. 1929. tad OnL 1S7/3S. Gold 
lqna* 13/9/55. SJB. Acttvftr July -Dec. 19*2. •Corrected. 
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118.01 

243.li 

76.4 

151/t 

13S.3 

283.1 
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259.8 

102.8 
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135.3 
282.2 
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176.8 
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BASE LENDING 
RATES 

AFI International 9J% 

Allied Irish Banks Ltd. 9t% 
Anglo-Portuguese Bank 10 % 

Henry Ansbacher • 101% 

Banco de Bilbao 91% 

Banco de Jeret 10)% 

Bank of Cyprus tlQ % 

Banque du Rhone S.A. 10 % 

Barclays Bank 9i% 

Barnett. Christie Ltd.... 11 % 
■'Bremar Holdings Ltd. 10*% 
Brit. Bank of Mid. East SH% 

S Brown Shipley 10*% 

Cayzer. Bowater Co. Ltd. 10} % 

Cedar Holdings 11 % 

Charterhouse Japbet ... 10}% 

C. E. Coates 10}% 

Consolidated Credits ■■■ 12 % 
Continental Trade Bk. 91% 

Co-operative Bank * 9*% 

Copleys Bank 11} % 

Corinthian Securities... 9}% 

Credit Lyonnais 9}% 

G. R. Dawes 103% 

Duboff Brothers 1U% 

Duncan Lamie I0}% 

English TransconL 111% 

First London Secs. ... 9}%, 

Antony Gibbs 10 % 

Goode Durranr Trust... 10 % 
Greyhound Guaranty... 9i% 

Grindlays Bank 10 % 

Guinness Mahon 10*% 

■ Hnmbros Bank 9}% 

Hawtin & Partners ... 13 % 

! Hill Samuel 510 % 

C. Hoare & Co T 9i% 

Julian S. Hodge 101% 

Industrial Bank of Scot. 94% 

Jacobs. Kroff 2N% 

Keyser UlTmann 10}% 

Kinghurrt Securities ... 12 % 

Lloyds Bank 91% 

London & European ... 114% 
London Mercantile ... 11*% 
Midland Bank 91% 

■ Samuel Montavu 91% 

■ Morsan GrenfelJ 94% 

Morris Wigram Ltd. ... 114%, 
National Westminster 91% 
Northern Coram. Trust 114% 

" Norwich General Trust 10 % 

. Portman Guaranty 11 % 

P. S Refson&Co 9J% 

Rossminster Acceot’es 94% 
Royal Trust of Canada 104% 

E. S. Schwab 114% 

Security Trust Co. Ltd. 11 % 

Sheniey Trust 114 % 

Standard & Chartered 9}% 
Sterling Credit 12 % 

.Stewart Salmon & Co. -91% 

Thames Guaranty 32 % 

Trade Development Bk. 8i% 
Twentieth Century’ Bk. 114% 
United Bank of Kuwait 9*% 
Wallace Brothers Bank JW% 

. Whiteaway Laidlaw ... in % 
Williams and Glyn’s ... 94% 
Yorkshire Bank 94% 

B Members of the Accepting Houses 
Committee. 

• 7-day deposits 1-month deposit 

MS- 

f 7-dar deposits on earns of £ 18.000 and 
under MS. up ro £35.000 63% and 
over £25.000 71%. 

r Depoar Base Kale MS. 

C Demand deposit 71V 


MINING NOTEBOOK 


Johannesburg reassessing 
Randfontein 

BY LODESTAR 

AS PROMISED last Monday, I Tbe Consolidated Gold Fields by the sale of 0.85m- shares at 837 
will take another look at next group’s Doomfontein gold mine to the Anglo American Corpora- 
month's individual dividend pros- remains reasonably high in lion group's Hudson Bay Mining 
pecis for the South African gold brokers’ buying lists- The con- and Minerals and Resources Cor- 
unines this week. But first 1 must sensus of June dividend forecasts poration, formerly Zambian Anglo 
refer to Randfomein's payment is for a minimum 60 cents which American. This would give Hud- 
refiecting the proposed ezpan- would make a total of 110 cents bay a 15.6 per cent, and Minorco 
siou of its Cooke gold mine to (70Hp) for the year ending in a 10.4 per cent stake in Inspira- 
moke a timely thrust into the that month compared .with 100 tion, a natural resources company 
uranium market of the 19S0's- cents for 1973-74. The life is still which produces copper in Arizona. 

Mr. Bernard Smith, the chair- put at around 20 years. Friday's Mr. Rounle Fraser, Hudbay’s 
man, has now officially confirmed share price was £12j. c hai rman, emphasises yet again 

that the return to the dividend For Kloof, shareholders still that his company is pursuing a 
list will be postponed until the have to look ahead hopefully to policy of geographical and product 
end of the year. Even then the the time when this young mine diversification. Inspiration Is re- 
declaration is considered only as should at last be bearing out its garded as a particularly attractive 
" possible." At the meeting he early promise, say in 1976-77. In investment because it provides an 
declined to indicate what the the meantime, neither tbe chair en uy into mining in the U.S. It 
amount might be. This would be man nor the market is very san- h as substantial reserves of copper 
decided in tbe light of circum- guine about dividend prospects and plans to enter the coal-mining 
stances at the time. for the year to this June. The industry. 

This, plus disappointment with more cautious estimates are for 
the grade of the gold ore in the a final of no more than the n ,„r 

new No. 3 shaft area, projected interim of 25 cents to make 50 Jhroi ugh its -0 pe: r 
by the chairman at a mere cents (31.9p) compared with last and 2 \ 5 per_ cent, of a which 

6 grams (3.86 dwt) per ton, has year's 79 cents, not a very happy 

undoubtedly dou^raded Rand- near-term prospect . *«“*£ ^ ^/ribur* 

fontein’s investment status in Forecasts for West Drlefontein A D, ~ turnover in byueiiuuis 


South Africa. 


to a final of 290 cents Platinum shares last week is re- 
which would make 500 cents porte ^ 

Dividends 

ttfJWSS KSi Me?5e a 0 "S“?" h P S l ? S 

will now H probably be modest stiU put at anything up to 20 g^ e c /" d L 'P 1U b S e S S£l fo“ RusteS- 
bocause the resultant higher years although eventually the ore Brecon SolDUTOOfS tit London 
profit are likely to be used for grade nulled is likely to fall away f ^ pn C b °" iocp 

Lntemal financing purposes while S^-£ 5 th ^ :i [| ce s n h t a ^ f "etit ^Lo^f A^aHan and P General 
there is no escaping from the . ..„ sna , ._ ai L ? nel *y chares race 54o last week to a 

chairman’s overall three-shaft ore , bu t stiU ranfc hl F h , m most 7075 hi^j. ro date of 41p They 

forecast of _66m. tons averaging ieVe SlUhen Mari d^w attend 

grams 10 divtsi u ar p for 5 ^al of 50 ceJito to to them on February 24 in 

From Johannesburg Richard fo a r * JJf ,SJ .JJ.tJraiRni ^ Ugbt of this London com- 

RoKe reckons that Randfontein is a t ^fJ L 10 °iO73-74 pany’s control of South Africa's 

now considered to be turning into s rifairman vis loS- Duiker Exploration and the 

a low-grade long-life mine like Eff foT a 1 10 but there possibility that Anglo American 

Free btate Saaiplaas witn all its "'g might be finding something 

vulnerability to cost inflation. been a^ fallm off m produc- worthwhiJe ^ lts drilling for gold 

particularly significant if the gold J®" .J’SSrtaJe Lifannmi S oa Duiker's Erfdeel farm in the 
price fails to move up. So. a re- uS^S ttalKt 5 tee Orange Free State. Lonrho 

rating of tbe shares is regarded ™ Ufe m ^ l,gnt of Uie ■-* 

as inevitable. 


Forecasts 


higher gold price is put at near 1 a 29.5 Per rent stake 

20 years and the shares generally ^, ll ^ AG L fnrti^r 
rank as a favourite among those could be further 


There 
interesting 


ST the Priced ^velopments ^situation. 


Much also Australia's Acracx Holdings 


He says tee sole consolation ff II ShelS! now owfss per cent of Acmln 

- .ho hxiio »h« Ki. t to>- rhon aepenas on now ion* 11 is oemre Ks .„| nrat i nne The remaining 

be compulsorily 


there is enough Istour to allow 


for the bulls is the better than 

expected No. 3 shaft uranium th _ pmanHer! nl^nt snares win ue luujouisuhi. 

grade of 0.45 kilograms per tonne of “ e “P 3 " 41011 P lant acquired- Lazard Brothers says 

and a report that a partner, or rapac that tee 18 cents cash considera- 

partners, is being sought for j e fn - tion per share due to Acmin 

uranium production from this uOOu IOt I^DarlcF holders, most of which are in the 

area to avoid further financial Some week-end news that UJv., will be paid on June 20. It 
commitment by Randfontein should be of considerable interest will be ' In Australian currency 
shareholders. In my view these to Charter Consolidated share- and may be treated as investment 
holders are being dangled tee holders is that America's Inspira- premium depending on individual 
Cooke carrot on a much longer tion Consolidated Copper is pro- exchange control situations, 
stick. Friday’s price was £30}. posing to raise $31.45m. (£13. 66m.) Acmex were 16p on Friday. 


INSURANCE BASE 
RATES 

f Atlantic Assurance 111% 

Cannon Assurance 9 % 

f Address shown under Insurance and 
Property Bond table. 


INSURANCE 

Reinstatement and average 

8Y OUR INSURANCE CORRESPONDENT 

IT HAS LONG been a standard panies ” (as they were described during the current year of incur, 
feature of fire, perils and con- in tee recent press announce- ance, but on the date of comple- 
sequeutial loss’ policies, whether ment) have now decided to tion of that reinstatement, 
they are sold bv the tariff com- modify tbe rigours of tbe perhaps two or three years 
panies or independent insurers, average condition which Is ahead, 
teat in-y are subject to a con- applied to insurances providing 
dition of average, so that if at tbe for the reinstatement of Indus- Gaiety margin 
time of destruction or damage trial and commercial buildings, * b __ th j_ con< . ess i 0 n 

the sum insured is less than tee and Plan* and machinery. jJSrere have efflPfauM tint 

value -oi the property, at-risk or, Lloyd Underwriters have not the 

in -he case of a reinstatement yet positively committed them- ?4n, t o7l^n ce T s pro viS 

policy, the cost of future selves to supporting the modifies- “ SSnft 

reinstatement, the policyholder, tion but seemingly wher e a risk Jq e S fK u ™ cireSrastlnceS 
in insurance terminology, is is scheduled by a company apply- they ? manir of 

deemed to be “his own insurer tngttemoMed average clause andcommonprud- 

for the difference” when he is If Lloyds uses a snare oi Tne en review sura3 insured and 
claiming for partial loss. risk then they will have to follow ^ - lh ^ m at a rea jj St j C i eve | 

Putting this simply, if his sum ‘ he com^Inies app d havtiig regard to present and 
insured if £10.000 when It should by the leadihe companies. anticipated future conditions, 

be £15.000 then he will have to » * j-o This concession does not apply 

bear c r.e-third of any partial loss iVlOuinCHnOO to losses which are settled on an 

himself. Tlie modification of the aver- indemnity basis, that is to say 

k _. , age condition applies, regardless having regard to the value of 

Vigilance OF the individual policy renewal property at the tim e it is 

rr inflation tiniM the date, to all losses occurring on destroyed or damaged without 

In these inflationary tune s the aQd afler May x 1975 which are cons ider'mg the extra cost of 

penaJ.v for insured under fire and perils reinstatement over the future 

demands that each policyholder po ij cies that hav e been arranged yeans. To such losses the full 
is vigilant in keeping his sum su bj ect t0 insurers “ rein- 100 per cent, rigour of the 
insured adequate; and not sur- sla t emen t memorandum *' — tbe standard average condition will 
prisiogly pressure has been sp6cia j cIause which makes it still apply, 
exerted on insurers to modify me cIear that the ultimate cost of Furthermore the companies 
average conditions. reinstatement rather than emphasise that- the concession is 

Insurers have hlteerto main- presen t value is the yardstick. “ temporary' ” and will only 
tained their traditional stance, g 0 ^ of D0W t fa e modified con- remain “ for such time as the 
holding that to do anything else dition of average will be applied problem remains." But conces- 
would be to take the first step f 0 losses only if the sum insured sions once made quickly become 
towards turning full value in- by the relevant item of the policy accepted as part of policyholders’ 
surances Inin first, loss onhcies — jg | es * than 85 per cent, (instead rights and for that reason 
policies which pay in full up to of 100 per cent. a$ hitherto) of difficult to withdraw. Moreover, 
the it5 r eed sum insured irrespee- the full reinstatement value of while w$ must all hope that the 
tive V the full value of the the whole of the property so present rapid pace of inflation is 
propery at risk — and to make insured. only temporary, we have lived 

vfrtualily certain that inadequate This step has been taken with inflation now for the whole 
premiums would be collected. because insurer* have said that of the post-war period, albeit, at 

However, tee tariff companies it is becoming increasingly a much lower average, but with 
— the members of the Fire Offices difficult for the policyholder to quite startling peaks and troughs 
Committee, who In aggregate assess with any real degree of in past years. So it seems that 
hold the majority share of the accuracy what the likely cost of what is now described as tempor- 
flre business in Britain — together reinstatement will be. noj on the ary may well have all the 
with “lfading independent com- day of destruction or damage trappings of permanence. 


COMPANY NEWS 

Fluidrive 
first half 


slackening of the rate of Input 
orders. 

Also the higher rate of inflation 
costs in the UJC compared with 
most other countries, if continued 
for long, must weaken the com- 
petitive position and margins, tee 
directors add. 


Bishopsgate 

Trust 


Whitbread 


First half turnover of FlnMrtve 
Engineering increased from 
£1,554,900 to £2,325,900. and pre-tax 
profit more than doubled to T . . 

£253,200, against £119,000. The JUlVCStlllCflt 

figure for the year to September p,. ofiu before tax, 0 f Whitbread During the year the main 

Investment Company rose from physical changes in the geo- 


Bishopsgate Trust’s present 
estimates indicate an Increase in 
revenue for the current year, says 
the chairman, Mr. J. M. Clay. 

As reported on May 13, pre-tax 
revenue decreased from £602,556 
to £572,507 in the year to 
March 31, 1975 and tee net divi- 
dend is 4p (same) per share. 


30. 1974. was £383,219. 

Net profit for the six months £1,693,290 to £1,812.149 in tee graphical distribution of invest- 

me out at £121,500 (£92,700) y ear 10 March 31, 1975. ments in Sterling terms were 

of £131.700 (£26200). Earnings per 50p share are reductions in South African gold 


came 
after tax 
Stated 
increased 

1 m h 5-36625p to 5.5907p. mgs was made, while in the UJv. 

compared with 0.73Sp. Last year's Notice has been received from increased emphasis was placed on 

total was _ j^p- ^ inland Revenue teat in their tee consumer sectors. 

The directors state that there is view the company does not now The Prudential Assurance Com- 
a record order book. The short- qualify as an authorised invest- pany holds 182 per cent, of tee 

term outlook is encouraging, but ment trust This matter is being Ordinary. Meeting, 41. Bishops- 

there are some indications of a contested, it is stated. gate*. E.C., June 9. at 2.45 pra. 
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REGIONAL MARKETS 

PoUmnns the merger lest rear of Tl.K. stock exchanges. * selection of the share 
price* previously shown under regional headings Is presented below with quotations 
on London. Irish issues, most of which ore not officially listed In London, are 
shown separately and with prices as on the Irish exchange. 
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EUROBONDS 



id-East thanked for revival 


BY PAULINE CLARK 


INCREASED Interest Id Euro- 
bonds from the U.S. and tide 
Middle East bas been Identified 
by- tbe Association of Interna- 
tional Bond Dealers (AIBD) 
meeting in Berlin last week-end 
as one of tbe chief indicators 
of a continuing high level of 
business this year. 

M. Peter Sorg, of tbe Swiss 
Bank Corporation, toe retiring 
chairman, told the annual meet* 
ing of about &0Q bond dealers 
that after last year’s tribulations 
it seemed that the Eurobond 
market was “ here to stay." No 
doubt his confidence was re- 
inforced by the World Bank 
report of only a lew days 


previously that the murfber of 
new Issues Hooding the market 
during the first three months of 
this year was almost double the 
amount of the previous quarter. 

M, Sorg also drew confidence 
from tbe boost to the market 
given by increasing specialisa- 
tion in portfolio management 
and arbitrage opportunities plus 
the fact that higher savings 
rates in Europe guaranteed 
better sources of capital than 
anywhere else. 

He was convinced that the 
U.S. capital market, for a 
variety of reasons, would remain 
esentially a domestic capital 
market and, contrary to earlier 
beliefs, not absorb the Eurobond 


sector overnight. But there were 
some worries banging over the 
market, particularly the trend 
in demand for industrial capital 
which would be unlikely to pick 
up until inflation was reasonably 
under control. 

Apart from revived activity, 
other changes indicated in the 
market included a clear move- 
ment away from long-term bonds 
and a continued trend towards 
diversification of currencies. An 
advance of the largest European 
commercial banks towards top 
positions In Che lead tabes of 
managements and co-manage- 
ments had also been seen, as 
increasing emphasis was put on 
placing power. 
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By William DuIHokc 

STOCKHOLM, May 18 
THE SWEDISH HATCH group 
anticipates a “significantly 
lower ” trading profit this year, 
says the xnanagiiigdUrector, Mr. 
Rolf Deinoff. An improvement 
in molt* could be expected in 
1976, when an upswing could, 
be expected to emerge from 
the economy - stimulating 
measures of European govern- 
ments. 

Hie Board warns, however, 
that Swedish industry cannot 
in the short term compensate 
through rationalisation for the 
cost increases resulting from 
the recent central two-year 
wage agreement between 
Swedish employers arid unions. 

Tbe group's 1971 operating 
result (Kr-320m. on a Kr.4L3bn. 
turnover) did not fully meet 
expectations, owing partly to a 
xupid downturn in the final 
four months on the European 
construction market and partly 
to special problems at the 
group’s West German Board 
and Furniture pl an ts , which 
had now been overcome. The 
construction downturn had 
continued during 1975 but a 
certain stabilisation could be 
noted now md the Board 
anticipated an upswing to- 
wards the end of 1975. 


Boliden 
to cut 
spending 


Sy William Duifforce 

STOCKHOLM, May IS. 

BOLIDEN, the Swedish 
metals and mining concern, is 
postponing some capital in- 
vestments as a result of market 
uncertainty following a drop 
In sales from Kr.SSOm. in the 
first quarter of 1974 to 
Kr^74m. (£63m.) In the first 
three months of this year. The 
quarterly report maintains 
management's earlier forecast 
of a drop In- earnings per 
share from Kr.48 in 1974 to 
Kr.14 this year. 

Demand for copper, zinc 
and lead is still very weak and 
has begun to drop for the 
concern's other products, 
chemicals and fertilisers. The 
fall In the value of the dollar 
has led to substantial, com- 
petitive exports of American 
chemicals. The quarterly 
report also foresees significant 
cost Increases as a result of 
the Swedish wages settlement 
.and the proposed rise in eleo- 
tricity tax. 
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Kinross - 

Ktoot 


Leslie 


Goldfields SA- r 
Da Been Doncrad 
BiyvooniUziriir -™- 
East Band Flow. 

Frae State Geduld 

HartebeeEtfMtei& ^ 

President Brand 


President Stem 

EtiKontdn 

Welkom 

West Drfefbflteln 


Wesfiern Holdings 

Western Docp 



INDUSTRIALS 


May 18 

AngTo-AlPtu Cement — 

amfi fwTraimvaal Indanta— ■ 

Bartow Rand 


CNA mveeunmn i. . 


Baal 

‘ 9J8S 
1.73 
3.10 
236. 


-Do Beers IsdDteal MS ■ 

Edgars CmisoUdBted tav— 3.00 

Federate VpD a be te g g ings-. 2A5 

Gremerinans Stores 4-05 


+0.05 

+0.W 

-SAB 



+AU 


+M6 


CANADIAN WEEKLY 
LIST 


Stock 


alberta Gas Tk Iina A— . 


Argue Oorp Ltd 

JBrit. Cole 


vJam. Tele 

Bethlehem Copper 

Oa. Fhckere Ud 

(>n. Perm Mart. - 

Can. Investment Fond... 
i Can. Fan. lor. Cr. Pi A 

Canron- — 

Conwest Exploration 

Cornet Ind 


Or. Zell’rt'oh Can — 

Dam. Foundries-.—, 


Mayiq 


123* , 

124 
• 11 
101* 
18k 
17* 
4.71 
)«<+' 
t!8 
2.90 
14.80 

:«J 

Onq 


May B 


I2sa 

25 

105a 

101g 

18 

175* 

4.69 

131 

IB 

8.90 

4.70 

*i 7 

Unq 


Dom. Store* LtcL— ... 

Dora. Textiles Oo. 

Fttuter Co. Ltd. ... 

Probcoc Ltd. 

M lake* Paper. 

Husky Oil Cadada 

Hllmnbe Copper — 

John..:...:— . 

[abndor Mining 


Nat. Drag A ChamioaL.- 
N.Oamdkni 


Ontwood Pot. 


i OUs — 


Am Ocean OU-. 

PatmUna — 

Kedpath — 

Steinberg ‘A’.— .... 


Tack Cora Ltd 

sn Or 


Traders Orp. “A”— 

Wostern Deceits Pet-—. 


361% 
73* 
tldfia 
0.13 
taoia 
181* 
10.60 
175a 
taei* 
6.12 
4.70 
0B6 
' 13 
123 
1813* 

tie 

2.3S 

135* 

5.40 


17" ' 
1-8 
BO 
0-13 
20ia 

'.19ga 

10.60 

XT: 

'861* 

♦ 6.00 

4H5. 

0J36 

BM 

13 

'6JB0 


+ Bid. t Askra. 


AUSTRALIA 


May 18- 


Anrow AuteiBw. 

Adatahto. 

AlBed ltofg.5 
Ajnpol 


taMOe 

llndnifl 


Ampul Feaotenm- 


Aaaoa, Mineral*. 


Assoc. Pulp Paper fl .-- w J 

A net. Con. Industrie*— .1 
Anat/Bonndatma I nrort -.j 
AJSd. 


AnaLOUJtQas., 


BlueUeuUxtd. 


Hill Proprietary- 

ba.Sod M» .. ^ . 

Oarlfioo United Brewery— 

G.J.Ool 


0681*11.. 


Cotm. GotlH ald*AosL~-! 
Container (SlU— 
Ooskchlciiiotbiia 


Code ln»Mtmehta.....^.w M -l 

DunkmRabbsr Cli )—..: — 

8SOO 


Hhter ctmlth Gold 14 (N)— | 

■ H % . fruinw.i 

F.tT, ®5o| 


Sen, Property Trust— — 

Gaill 1 


Uamenlqy , 


Hooter. 
l.CJ. Anatolia. 


J-C. Hohltng*-. 
InteriOdppff — \ 



MIK Hoktlngn— . 
Bern.. 


Niafaaiaa Intarnattena^uJ 
North Braton 8111—..+ 

Oakbridga'-^ 

dl aearefa— — ... 



ritoakaJt Hohitngr— ja 
Hbocb (81) 

Waltane. 


Western w* 1 * 1 - (GD eaiMl 


a70 
. -OJBtt 
-L50 

ja«. 


• rif i’- 1 . 

p* '- e 




...IL58 ‘ [rWug-J-. !■■ 


™ * " 




SS; V i :« 4 -s, ' - * t.4? 
“* r -?SS :? •: - t iff 


■ABT* - 


+ TUJ6-I 
JA93: 

tO. 14 

Oj*I> 


V3ST 
OJ43‘- 
---L26 

r afix^ 


12/60 


JKBO 
-TV.X.V7 
0.69'. 
L7B *. 
OH7- 


BSSf- 




Jl ttr.K. *" -i * *- ■ 


4 l* 
' 9L 

ie? 


A*; 


i+- 


SJf 

* 53 


p- :• 




;e 


- 1 * : " 


*# 

:.ff 

: t? 

• .'A 

s: i 

6.84 
j ~-S 

* A? 


.y/ : ' 


£2 c 


*/*■ 

3$ 


IS* 

*14! 


i . u 

Ik +5 




Bar- 


Sffl 

lei^: 




I re. 

- -at as.-*. 














ini - 

» it* . 
. £1!, 






vier oxpecte « sa±&factoi35i3^wth : ^ ■■■ 

in 1975 results;- hat:.oaaii -gpv. jjor> ‘ - A t 5- ;i 

details dns to ecoxunnife v TOcef- 1 

I^Iti f.iM. ■ iiii-’r, . ■ ' -~ 

Sales ia th* flxsft . K . ' ^ 5 = 

about 16 per cunt, or abwilii'.ner - -* ‘ V - 
cent when- new acquisrti(HiA,ww»V- 1: :u - 
induded. ^ 



• ItonasMB m 

saw a faH in net. 

flsJlm.". <15m.) 

F1sJ!37iel (552m.). 73i& t 
¥ls.7^0(4J0), 

The- coifipany, fMlltPll .. 
diary of EuropembaBage-^eo^p^ 
the Bruasels-b^ed-,bo3dfl)g4epm-^K^. r.r.x • 
pany for Contineat^J(3ab’'Goni- 
pany. said prospects for ■ ‘ * 

are not encoura^h&an^.ff^i^eti^j :j: : - • 

a marked* decline' reaultk. ''’. . _■ 

• Bos Kalis Westminster ^Rraip; : - 

expects 1975cross .operafcg^iKffit'"-“ - 

to rise -to 

in 1.974, despite declflmi^aargins;--' 


•Mi ' 


Orders rn^taud la the fastq^tfter ^ 


V.f, « 

? *i . 

, t-. . 
i ic , 


rose to FisX 

art tbe end of 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based 
92.60 per £1 101}% ( 101 } 


1976 

Hlgb ) Low 


854 

26 i c 
77 )j 
203 4 
24i a 
49 U 
267 a 
13 ' S 
411, 
297 8 
111, 
49 Je 


34 

20 

•M3, 

101c 

187, 

271, 

20*i 
121 a 
27 
157 b 
6*8 
23 5, 


5tcck 


Aditreew^rapb ... 

Aetna Life A Cm4 

I Air Products . 

lAimi 

AJ.vtn Al umin ium 

A.L.C.O.A 

Allegheny Ldim. 
Allegheny Power, 
.Allied CheicicaL. 
Allied Strireu..,— 
|AIUb Chalmers... 


81, 

247, 

741+ 

185, 

207, 

47", 

243, 

17*, 

38W 

297b 

105, 

47 


223, 
10*, 
40 
213, 
34*j 
30 Je 
191, 
403, 
401, 
7 l * 
67, 
383, 
133, 

38 
62 
213, 

53j 

20*, 

203, 

39 
333, 
637, 
12 


15), 

51, 

30i, 

131, 

30 

205, 

143, 

267, 

273, 

3*, 

33b 

331, 

8), 

243, 

443, 

95, 

25, 

13 lj 

14 
25 
23 
62 In 

65, 


'Amerada Hera.— 
Amer. Airlines. 
Aowr. Brands... 
Amer. Broadcast 
Amer. Can..— 
Amer. Oyanaml 
A mor. Elea Puvr'r 
Americ'n Hxpresa 
A mer J3ome Prop 
Amer. Medical. 
Amer. Motors... 
Amer. Nat. Oa» 
Amer. Standard. 
American dhiras. 
Auier TeL A TeL 

AALF 

Ampex — 

Anaconda 

Anclh .r H'Xldng 
Anheuser-Busch 
Arm co nreel....^ 

\-S-k. — 

Asamera OIL—, 


18*4 

9 

595, 

213, 

311, 

283, 

17 

395, 

391, 

67, 

55, 

3Si, 

127, 

36i, 

60*4 

191, 

61, 

167, 

197, 

375, 

293, 

733, 

9J, 


19*4 

221 S 

95 

18*4 

65, 

8*2 

49 

19", 

43*a 

42 

2S3, 

22 

37*4 

lira 

36*4 

37, 
401, 
353, 
285, 
23 1, 
25 i, 
174, 

834 

14i.j 

641, 


13s, 

161- 

75i a 

9', 

23, 

6!fl 

a77, 

15*2 

32’, 

313, 

19*4 

141, 

28 

101, 

213, 

2a, 

243, 

207, 

15* :J 

10*2 

20*2 

131, 

5 

10), 

46 *, 


lAsarro — ...i 

jAahland Oil 

!AU. Rich field. 

(A VO — 

AtW ......... 

Arts— 

Avon Product*.. 
Bale. Gas fleet... 
Bnuk America.... 
Bankers Tr. N.V. 

Bartier Oil 

Beatrice Fixxt*.... 
Beckton Dick— .. 

BcU k Howell 1 

ik'ndix 

te n^uc^. Cona.'B - 
tlileheni ^teeJ. 
B\a.'i Jte Decker... 

Uwin- 

Bolt* Cascade— 

Koolen J 

Borg Warner 

Bra niff lot... 

Branca Tl *A'— ! 

Bristol Meyers. | 


176, 

203, 

91 

173, 

45, 

B3e 

461, 

19*4 

41 

371, 

24*4 

22 

363, 

17"fl 

353, 

21, 

37), 

346, 

28*, 

231b 

241, 

16 

71, 

123, 

62;, 


1975 

High | Low 


621, 

435, 

60 

87g 

26 

371, 

233, 

13 


287, 

825, 

261, 

6 

147, 

241, 

153, 

51* 


Stock 


Corning Ohm— 

iCPC lnVuauomJ 

Crane 

OreoloPetrol'm... 

Crocker Nat. C J 

Crown ZeHertncbJ 
Cummins Eng 
Curtara-Wrigiif 


May 

16 


461, 

436, 

493, 

« 7Sa 

231, 

367, 

231, 

121. 


263, 

281, 

467, 

251, 

a 

13k) 

113, 

1103, 

63 

471, 

905, 

693, 

133 

13 

226, 

1091, 

276, 


Ifiiz 

121, 

241* 

205, 

83, 

77, 

453b 

2m 

255b 

636, 

386, 

671, 

63, 

143, 

3U 

62), 

19fi, 


Dana- v — .-. 

Dart Industrie,— 

Deem — , 

Deimonte 

Deltona ...— . 

Detroit Uiliaon..,.' 
Dictaphone.—.. 
Digl tal Equip-.... 

Dlsoeyiwalt) 

[Dover Oorpn...— . 
Diiw CbemksL.. 

D reuser ..... 

Du Pont. 

Dymo industries] 

Eagle Picker. 

East Air Line..... 
Kastman Kodak. I 
Eaton J 


271, 

271, 

443, 

231, 

61, 

'P 

1051, 
63 1+ 
44 
877, 
693, 
1261, 
123, 
223, 

1041, 

26*4 


103, 
171* 
153, 
46 7, 
10 >4 
93, 
71, 
42 r, 
107*i 
67, 
537, 
17', 
115* 
78*2 
121, 
241, 
69 i s 
fiOAfi 
3SL, 

n 


41 , 

12J+ 

9 

28 

71, 

7 

31, 

33U 

61>a 

31+ 

273, 

133, 

73, 

687, 

103, 

131+ 

48 

287, 

2SI® 

135, 


Brit. Pet. ADEL- 
Brock way Clan.. 

Brunswick 

Bnf.mu frle— 

Budd. 

Buiova Watch— 
Bunker Kamo..., 
Barli ngt'*oA'Lhn. 

Burroughs — 

Calif Comp 

Campbell soup-. 
Canadian Fad tic. 

Canal Randolph- 

C«rnatn.*n 

iJameri Generali 
[Carter Hawley..., 
CaterpillarTracta 

CHS? - 

Celanese 

Central a.W— .. 


101, 
171, 
153, 
45 7 0 
85, 

2 la 

61, 

363, 

1017, 

65, 

301, 

141, 

ia; a 

78i, 

111, 

21 

647, 

48 

35 

141, 


163, 

12S, 

171, 

381, 

391, 

65 

353, 

821, 

121, 

3 

25 

36i, 

39 

45 

Bit 

92 

32J, 

B 


113, 
63+ 
117B 
261, 
291* 
371, 
26 
67 1 , 
73, 
14 
16* 
30t, 
283, 
06L3 
41i 
63)4 
22 
4U 


Cerru 

Certain Teed. 

Cessna Aircraft.. . 

Omiiw M ■nhnH*n 

Chemical 8k NT 
Che*eb'rch Pond 
Chcesie Bystema. 
Chicago Bridge-. 

Chrysler ..... 

Cinerama- 

L I nil- Milscron— i 

C IT Financial 

CITl Corp. 

Cities .Service. — 
City Investing- 

Coca-Cola 

Colgate Palm.-.. 
Colins Altman— 


153, 

123, 

143, 

331, 

3S7, 

643, 

343, 

80 

113, 

2a» 

241, 

347, 

3678 

381, 

77, 

893, 

32*, 

73, 


153, 

133, 

291, 

60 

45, 

901* 

503, 

371* 

86 Li 

44*, 

463, 

187, 

39 

121, 

17 

23s, 

333, 


10 

1Q1« 

19i* 

as i B 

la* 

147, 

251* 

231, 

K 8 A G 

HI PxaoNaL Das. 

Kltra 

BrueryAirFyght 

Horolbanl Ilia... 

Hsmark — 

Etbyl 

65 ' 

Bnon 

17 

Fairchild Camera 

267* 

PevL DepL Sura 

136* 

F mauonu ISro 

241* 

Fat. Nat. Boston. 

11 

Fltntkor# ... 

13 7a 

?lorWa Power— 

16 

Fluor....;— 


151 8 

121, 

8Bi, 

433, 

18$ 

27 

37 

BS1« 

41 

461, 

177, 

296, 

107, 

153, 

226, 

323a 


183, 

3Bi z 

145, 

36U 

30fia 

311, 

19'« 

61, 

21* 


107* 

F.M.C 

32i* 

Fonl Motor 

10 

FormoM Mcfca— ■ 

23 

Foxboru 

131* 

Franklin Mint.... 

223* 

FreeportMlnecmli 

14 

Fruehau t . .......... 

37, 

tt 

Fuqua Industries] 

G-A.C... .-J 


177, 

383s 

136, 

36 

52 

985, 

18a, 

61, 

m 


121, 
3&i* 
101, 
351, 
113, 
42*4 
48*8 
26 
493, 
461, 
14*i 
40 
24 
101, 
46, 
44 1 , 
173 U 


71, 

23 

77, 

261a 

71+ 
19 
323, 
187, 
40 S, 

311+ 

10 

3|7, 

167, 

105, 

37, 

261, 

1371* 


GJLP i 

jOsnneta. 

Den- Amer. Iota. 
G*m-Anier .Trans 

Gen. Cable 

GenJDyuam ics — 
iien. Electric...-. 
General Foods—. 
General Mills— 
General Motors... 
Gen. Pub. EtU—J 
Pen. Signal:... 
(Gen. TaL Elect— J 

Den. Tue I 

[Gena sco 


Georgia Pacific— 
Getty OIL 1 


126, 

38 

10*4 

&31, 

101, 

38 

461, 

216, 

496, 

461* 

141, 

396, 

221* 

134 

3*4 

43 

1704 


344 

154 

20 

194 

264 

287, 

153, 

use 

133 4 

134 

3*4 

364 

22 

1693, 

46 

217, 

647, 

447, 


814 

104 

133, 

123, 

16 


iGUletto 

iGIohei Marine— 

poodricb B.P 

Goodyear Tire... 
GrOuJiL - 


344 

144 

18 

177, 

863, 


27 

9 

12*2 

44 4 

445, 

277g 

123, 

39 

124 

1B4 

27 

151, 

287 3 

594 

134 

£27, 

45)2 

327, 


224 

21, 

65b 

2568 

293, 

225, 

54 

286, 

74 

125, 

216, 

9Te 

847, 

40S, 

10 

lOS, 

237 8 ' 

174 


Coin ini'Uj. Gas — 

Columbia Piet— - 
CninlnsL'iu of Am 
Combustion JEm;., 
Comm Sijlventr . j 
C oioWih hdiatini 
Comw'th Oil hef^ 
Comm in Satellte 

Con. Kduson N.Tj 
Consul Fishis— ■■ 
Consul ilat. G». 

Cijn? umersPo warj 
Continental Can. 
Continental Oil.J 
LontinenUlTele. 

C<Miut)l Data 

Coo par Indus — 
[Copper fiance..— 


28 4 
7^8 
12 
434 
443, 
245s 

HtS 

39 

11 5, 

14j_ 
124 
14 


Si, 

46 s8 

29.,. 


147 8 
477, 
364 
164 
153, 
43* 
15*8 
381, 
814 
44 
84 
£244 
341, 
29 
114 
477, 
28 4 
64 
244 
4*, 
S4Sfl 
127, 
363, 


19W 

High . I/rw 


Stock 


244 

987, 

13 

681, 

324 

Z01, 

394 

45, 

404 

854 

201, 

34 

685, 

414 

201, 

24 

294 

224 


194 

724 

483, 

126a 

434 

20 Tg 
27, 

314 

60 

94 

244 

264 

344 

204 

15*4 


Johns Mansviliu 
Johnson Jahnoonj 
Johnson Control. 

Joy Manufactur'd 

KnVflBr AiuTpin'ni 

Kaiser Industrie*] 

Kaiser Steel. — . 

Kay. ,1 

KennecotL..— ...J 
Kerr McGee. ...... 

Kidde Waiter. 

Kimberly-Clark, j 

Koppers— . 
Kraftco— — .. 
Strap!.......—. 

Kioto Co 

187, Levi Straus*..—.. 
137, |Llbby Ow, Pond, j 


May- 


57 


224 

95 

13 

684 

294 

101, 

394 

34 

37 

835, 

193+ 

304 

D64 

394 

291, 

£04 

294 

166, 


07, 

32 

79 

77, 

94 

154 

147, 

294 

684 

144 

184 

63, 

£3 

04 

524 

374 

404 

391* 

284 

183, 

264 


34 

265, 

574 

34 

34 

94 

104 

204 

354 

8 

13>* 

34 

124 

37, 
314 
26*4 
274 
Sl>8 
13 Tb 
144 
154 


,'EJbby McXeU ; 


K1L 

[Litton IndDEt— . 
Lockheed Airerft 
[Loon Star lndust 
I Long Island Ltg.[ 
Louisiana Zend.. . 

ILohrisol 

ILucvy Stores..— . 
L'kea Yomutown! 
McMillan — 

Uscy K. H 

iMa/rpavox 

' MaUinckr ’tCbanij 
MCn BaaorerCP) 
Mapeo - 

[Marathon Oil—.. 

iMarcor— ! 

Marine lUdiand- 
Marafaall Field... 


3?* 

744 

74 

94 

144 

141* 

234 

524 

134 

133, 

6*, 

203* 

81* 

494 

i«4 

3B 

387, 

254 

174 

24 


41 

631* 

43, 

864 

174 

13 

834 

174 

161, 

651, 

431, 

704 

66 T, 
677, 
214 
371, 
32 
13 r B 


221, 

273, 

»S 

1“ 

071* 

104 

124 

43 

341, 

41 

611, 

533, 

154 

B24 

17 

91* 


May Dept. Store* 

MCA 

McCory 

McDermott. { 

McDonnell Doug) 
Ucliraw HUL..-I 
Merck 

Merrill Lynch— . 

MOM 1 

Vins.llin» +lffpj 

Mobil Oil 

Monsanto 
Morgan J. P-.— .| 

Motorola...- , 

[Murphy Oil — J 

NiUrim. 1 


iKatitsco 

KalcoChemiral... 
National Can. ] 


371, 

567, 

34 

B64 

154 

13 

827, 

164 

164 

644 

4i4 

685, 

667, 

.504 

194 

37*, 

31 

103, 


167, 

91, 

447, 

62 

363, 

16 

18fi* 

274 

114 

134 

16 

704 

674 

224 

£14 

41 

194 

I 64 

223, 

I64 

284 

23 


136, 

65, 

323, 

305, 

14 

BS, 

13 

23 
84 

11 

114 

697, 

614 

157, 

114 

34 

107, 

125, 

1X4 

121, 

145, 

24 


[Rat. Distillers 

'A at. Serrkw Ind. 
Kaxtanal Steel—. 

A stomas 

KCH - 

Neptune Meter- 
New Bngtand Kl. 
New iCngland Tel 


[Kiagza Mc-bawk.^ 


Niagara Share 
N. L. Industries j 
S otfolUltnieni 
North Not. Gas-.i 
N thn Slates Pwr.| 
Nth west Airline J 

Korwest Banco... 

Norton Simon — 
O-MidOTtal Petrol 
Old Ivy Mather-. 


Ortl., — 1 

Ohio fidiarm.-. -. 

OUa — | 

Otis BlevaJor.— 4 


161* 

87, 

411* 

453, 

363, 

135, 

177, 

24 

103, 

127, 

147, 

69 

64 

214 

205, 

41 

174 

16 

204 

147, 

264 

314 


l»7b 

High | Low 


84 

45 

19 

34 

354 

797, 

234 

663, 

234 

24 


82 

384 

104 

493, 

624 

294 

307 8 

54 

43, 

27*4 

1164 

144 

187, 

144 


64 I 
195, 1 
37 
2*3, 
694 
34 

45 
284 
173, 
584 
194 
253, 

24 

131, 

183, 

11 

61 

314 

564 

25 

94 

46 

684 
281, 
453, 
655* 
704 
254 
32 U 
37 ij 
207, 
434 
401* 
7i* 

37 1, 
167, 
33, 


64 
254 
103, 
14 
224 
524 
145, 
494 
137, 
187, 
46 4 

244 

57, 

344 

34*, 

195, 

251* 

I 1 * 

151* 

795, 

9 

iai, 

83, 

4 

104 

271, 

137, 

484 

211* 

59 1, 

114 

14 

25 

11U 

94 

1 

a 

n 

8f, 

414 

267, 

40 

153, 
67, 
254 
624 
224 
36 
49 7 S 
44 
165+ 
19 
295, 

124 

294 


. May 
Brook 1 IE 


Rapid America... 

Raytheon — 

RCA 

Reading 

Republic Steel—. 
Revlon. 

Reynolds UetaisJ 

Reynolds R. J— 
Rich K. MerrelL- 

Rockwell Inter.. 

Rohma t Haas,... 

Royal Dutch'. 

Rum Ti«s 

Safeway Scores... 
St. Joe Minerals. 
S. Regia Paper.... 

Santa Fe Ind 

Saul Invest...— 
Saxon In>1— — .... 
Schliiz Brewing . 
Srhlumberser— 

SCM 

Soor Paper 

Scortlle AUg 

Scndd’r Deo Vest 
S« Containers... 

Seagrams 

dearie (G. DA..... 1 
Sears fioebnek— . 

5crto« 

Shell OH 

Shell Transport... 

Signal 

Sigmrie Corp—. 
Simplicity Pm, — 

Singer — ... 

SoltLrnn ...... 

Southdown 
Southern UkL Kd 

aiaichern - -..[ 

Sthn. Xai. Ko... 
Southern Pacific- 


6 

4*4 

184 

34 

32*b 

775* 

214 

i6 

234 

227 S 

77** 

36*4 

BT, 

974 

611* 

264 

254 

3*1 

34 

23 

61 

124 

184 

143« 


55a 

18 

284 

244 

694 

304 

463, 

294 

164 

37 

147* 

15 

14 

84 

184 

11 

51 

5153, 


South ern Rai I way) 
Snnthland.. ...... . 

Sperry Bulch— 
Sperry Rand .— . 
Standard Brands.; 
Std-OilCaLKornia 
Std.Oil Indiana 

Std.Oil Ohio 

stau IT Chemical 
Sterling Dreg*. 

SUidehakor — 

TUB (JlL. 

Sunurrauil 

. _ . Syntax...., 

US, | Tandy 

44 Tochmcolnr. 

18*0 jTektruuix — ... 

9** [Teledyiie.,.. 

7, (Telex - 


534 

234 

91, 

«6 

674 

284 

463, 

651, 

651* 

195, 

274 

311, 

193b 

394 

40 

67, 

37 4 

16S, 

21, 


221* 

Grace W. U 

27 

12ft 

Bft 

OveFshlp Gp l 

74* 

Grand Union 

15 

40 ft 

25 ft 

Owena-Uorxuxig . .j 

7*0 

OL Arias Pm Tea 

lift 

407* 

32 

Owens IUinoie....| 

101* 

lirt. North Iron.. 

135, 

ft 


Pkc. Coast Prop..] 

101* 

Greyhound 

12*2 

23 ft 

101, 

Pacific Gas. — | 

1 

Grollter 

26* 

19 ft 

14ft 

Pac. Ughrlnc. — I 

231* 

Gulf A Western.. 

35ia 

18ft 

14ft 

Eac. Pwr. A Lt...! 

17*8 

Suit Oil 

196* 

5ft 

2 

PuAmTeridMij 
Parker Hannlim J 

115 

Hallhurtou 

159tt 

21ft 

13 

241* 

Hanna Mining 

441* 

25, 

1ft 

F«nn Central | 

141* 

Harris Corpo_._. 
Heinz H. J— 

20 

20 ' 

16ft 

Pena Pw A It,—! 

35 1* 

64 

601, 

36ft 

Penney J. — ; 

BOi* 

ficublotza 

41„ 

217 8 

7 ft 
66 

17 

3ft 
50 ft 

Pjamyil UnltedU 
People* Drug H — . 
Pfioitea Gu_ a .| 

6 la 
341* 

Holiday Inns 

Homeetake—..-. 

14 

471* 

697, 

407, 

Iftpaioo..,-. _J 

207a 

BonevTToU 

33 

89ft 

16 

Furkin. Amur.-. 

lSh 

Hoover.... 

12ft 

237 S 

16ft 

Pet — 

66* 

Hutton E. F 

. iai» 

367, 

24 

Pfiar 

lta 

IG PhannBc'tkaJ 

4*8 

59ft 

29 

rhvlpe Dod^c — 

10 j a UlUnuto Cent Int. 

13ft 

143* 

lift 

Philadelphia Etoc 

26 tt 

INA 

37 

665a 

61 

401, 

37 


61 

Lnpprsoll Band ... 

707b 

PhilHp* Perml'm 

32tt 

Inland iitssL— ■ 

411, 

lau 

7ft 

pictwick later... 

5Tg 


71, 

501, 

357b 


187*4 

LEM - 

216ft 

IS 

11*4 

Pitney Bowes 

23tt 

Inri Flavour,. 

31 

68 ft 

fiSTg 

Plustnn ............ 

19*4 

Inti. Ha rv cater... 

287s 

16ft 

6ft 

Pleasey Ltd ADB 

6> S 

Inli, Holdings.... 
Inti. Uin kGbem 

11 

32ft 

15 

Pelannd 

30tt 

43 

13ft 

10 

Potomac Q{c.«. 

213b 

LntL NIckeL 

27T B 

285, 

24ft 

PPG Industrie*. -i 

34tt 

IniL Paper...—— 
IntL TelATri — 

61ft 

100 

7a x* 

P motor Gamble- 

145 B 

231* 

17 

12 

Pub. Kerr. Elect. 

3* 

Invent., — 

3*a 

541* 

38 

Pnllmnn 

12 tt 

Iowa Beef — 

24ft 

13 

7ft 

Pure* 

8»a 

22 

[C InternationaL 
Jim Walker.... — 

lift 

37ft 

30ft 

10tt 

17ft 

12 

Iforolator 

Quaker Oats. ^ 


104 

395, 

583, 

0 

194 

163, 

185, 

*•8 

191, 

17, 

184 

68i, 

21*8 

74 

S3&4 

663* 


264 
214 
34 s* 
574 
134 
56 Sg 
404 
I64 
684 

1B7, 

684 

164 

307 S 

UU 

284 

957b 

164 

674 

13 

303, 

154 


?.At* 

I84 

27*, 

334 

llli* 

23), 

623, 

19*i 

32), 

274 

9>; 

391* 

17>« 

164 

25: a 

194 

22), 

114 

23 

244 

MI. 

171, 

363, 

454 

91, 

664 

121 , 

401* 

804 

5l 8 

9 

8 

8 

203, 

214 

5 

117, 

654 

464 

184 

687* 

237, 

12*3 

127a 

161, 

554 

187, 

254 

15 

17 


914 

134 

211 * 

237b 

61 

184 

243, 

Ida 

243, 

13*z 

6 

271, 

123, 

9*2 

197a 

16 

141, 

61* 

1336 

17 

10U 

114 

171* 

33 

64 

401, 

8 

325* 

62 

IS, 

63* 

3*8 

154 

141, 

21, 

73, 

384 

314 

12 

39i* 

47 

101 , 

10 

84 

35 

12 

44 

9*« 

BS, 


304 
404 
267, 
IB 4 
£84 
17 
4 

864 

28a* 


fCenncco- j 

Tcwmti Petroleum) 

Texaco i 

Texaagulf I 

Texas losira.— ..■ 
Imm GiUttira...J 

Time — j 

Times Minus.-.. J 
Timken 

Trade 

Tran sara erica ■ 

Tranp Union.— m.i 
T ranvway l nr’ rail 
Trails World Air' 
fravclcra - I 

rriLVuUltwmUL-j 

S IC.W, j 

h Cemury Fax 

IL'AL 

'UAKCO 

I I 'M I 

JUOP — 

Cn llever Ltd 

I Unilever SV 

jCnicm Baueotp— 
rliulon Carbide... 
UnJou Cora merer 
'Colon OH Call,,, 
Cuion Fadnc— . 
L'nlciUiutriCB. h. 

Uniroyal — j 

United Brans. — .j 
Uuluri Corp 

IMS. Bancorp. 

U.S. Gyp?. urn I 

UJS. InduBtrie* H 

Ujj. Show „,i 

Uj>. Stfld 
U. TMChnokKnea.. 1 . 

USM -.—I 

I Clan Inti— ,.—| 
>UV Iniluxtnal ,.„i 
irirginia Elect — I 

WalGrwu | 

'Uarner-Comai'n.i 
Warner- l^mbertl 

WelU Fan^j.„ • 

iWeaura Bancorp] 
Western Cajon-.; 
We*t I ugh ’b £lec..| 

|W«rtraco.„ J 

[WeyechauMS — | 
|WhirJpor*L— — 
Whjtr Con a. Indsi 
.Wiaconain Elect.. 
Wi^ 1 worth — — ...I 

jWyly, _..—l 

;Xeror.... ...J 

iZapoia— — 1 


High 


1915 


24 
63 
95 

100 . 02 : 
87 
81 
6.741' 


low 


10 

794 

95 

994 

1854 

783, 

4.98%J 


Stock 


Zeuith'Sartid— 
(Chile 3$ 1995... 
Peruot 1995.... , 
O.S.Tn«a6jgl37d 
UjS.Tren«.«ll98d 
US.Tmu4*%76/8i 
l/JS. 91 days biir 


TT 


24 

83 

f95 


1864 

(81 


CANADA 


3.20 

103, 

63* 

244 

29 

17 

143, 

443* 

5.87 

471* 


174 

16;* 

39', 

2.9d 


2.03 

94 

51, 

194 

25*, 

103, 

121 , 

34 

4.33 

44 


1.25 

0.95 

17ft 

Oft 

4.40] 

1.00 

12ft 

8 

15 

10 

7ft 

5 

25 i, 

22 

117, 

9 

3.95 

2.40 

277* 

21ft 

21 

17ft 


5.75 

131, 

123* 

21 


.Abbey Gen Prop.1 
lAhiUbi Paper — 
Agnioo Eagle-.—. 

A I.ti A Inn'll— in — 1 ] 

■Vlginna Steel 

'Aahesuw | 

Sana Montreal... 
(Bank Nova Sri'itlal 
Basic Remarora.. 
Bell Tele phone.. . 

ik'.via 

Bow Valley lnds 
Bo water ftiper... . 
BP Canada..—.... 

Bxascan 1 

Brlnen , 

[Calgary Power.... 
Canada Oment.-I 
Canada Hi Wland 
(CanlmpBnk Com 
unoda Indue— I 
|Can. Indua.Uitatil 

'Can. Pnci fie. 

Can. Pkcllic lnv..| 
[Can. Safer Oil.. ..I 


4.95 
83, 

511* 

25*, 

1.95 
15s, 

9*, 

4.25 

484 

561* 

29 
24 
23s* 
23 
133, 

377, 

1.73 

724 

12 

32-4 

2.30 

5.60 

293, 

27 

195* 

20 

314 

20 

303, 

30 


1.98) Carling O'Keeta. 


2.86 

BS, 

04 

214 

266, 

fl7 

134 

434 

5.87 

43 

1.10 

164 


124 

124 

154 

244 

103, 

3.40 

24** 

204 

7i, 

15 

167 S 

138 

2.35 


3.30 

43, 

251, 

224 

1.65 

131, 

64 

1.90 

36 

413, 

171, 

163, 

lei* 

is 

. 9Sb 

25 



Canola r AahretM.1 
fhieFbrin Dev 

'(.Icnirwa 

Cona-Uat hunt— . 

Con. TextUe U 

Cenummer Caa— 

tVMEain Rich 

Dcrea KemnirewJ 

DcDiMin Minea.J 

IBmo Mines 

Dome Petroleum 
Dominion Bridge 

Dcimiar..— 

Du print 

Fairview lV»rp ( ... 
Kaluon'ge JMtckelJ 
Fin Cullcctlun... 
fori Motor Can. 
jMlant Tel'wkuirej 
K*ulf Mil Canada. 

HarabroCan 

Hawker Sid. Can, 

HnlUnjer 

H'-nn Oil **■— . 
flnd'KUl Bav UlU 
Hudson Bay,.. —I 
H’daon Oil A Gas] 
l.A.C. ... 
Iinuju.,— | 

I mperia) OH...... 

Indal Canada 

Inland Hot. Mas. 
Internai’l JSickeL 
loPpriv Pipe Line 
La ur 1 ml Fin.Corp 
Loblaw Uout. *B*. 
Mc'mVtrm Blood I) 
Maraey. fcrpaim 
UcIntjTfl P-jrpnej 

Al"Ore Corpn | 

jVoranila Alines,. 

Si ' them Alien Gm| 
Ktho-Huiuatke il 
Numac Oil A Gat 1 
lOalrwood Petrlrji 

PaeiUe Copper W 
Parade Petroleum 
Page I'etrc'lcacn- 
Pan. Can. I’etTm 

Patino 

Peoples Dp pt_ s. 
Plane Uiu> A OIL. 

Placer DevToptntl 
Power Curporat'oi 

Price ... 

(Quebec Sturgeon 
Ranger Oil— ...... 

kea* Shaw ' 

Kto Algom..— . ..j 
Royal AgateixU. 

jh-iyal Hfc.nl Can. 
Royal Tniat — . 

ITlfl^ ..— ' 

|5hc4l Canada...'—! 
sherriu It Jlincaj 
Siobons O. G...— 
stiver 6tack AL.. 

aimpnn ..... ..; 

dialer Walker C. 
Steoi ol Canada.. 
Steep Rix* Iron J 
Simulngilale Oils! 
Texaco Canada... 
Toronto Uom. Bb 
iTranaCan Pipe 1*1. 
iTrana Mount Oil. 
|TnMC— ...... 

Union Gas- 

United I'arpn 'Bl 
Walker Hiram— ■ 
‘West CnuTruil 


4.9J 

Bi* 

307* 

263, 

1.90 
133, 

87, 

3.90 
484 

274 
1234 
224 
22 
112 
A 63, 

1.75 

73 

93, 

323, 

1.80 

6.30 

28£e 

264 

194 

176, 

1304 

184 

294 

294 

1*4 

0*4 

283, 

125, 

74 

163, 

234 

176* 

481* 

604 

08 

114 

J.R6 

11 

0.85 


| GERMANY ♦ 

May 16 

Prices 

Dm. 

Hf- « 

i 

■T 

A. E.G.- 

Allianz Yerslcfc.. 

B. MJF. 

84. 

479 

226. 

140. 

121 

1+1.4 
+ 83 
J+6 
-03 

1 

LB 

3.1 

6.1 
6.6 



326* 

+"i 

ia 

2.8 

Boyer Vercluifok 

327* 

+ 2 

18 

2.7 


213 

+ 4 

.17 

4.0 

UontL Crumm) ... 

76 

-l.d 




DaSxnfec. 

304 

+ 2 

.15 

ZB 

IIP 1 , 11 fTWWWWPP 

191 


16 

4.2 


338. 

+3.E 

20 

3.0 


233.51+2.6 

18 

5.8 


J 182.5!— 7.5 

14 

3.8 


02. i 

+0.6 

10 

6.0 

GuteboHnung 

169 

+ 2 

14 

4,1 


123.E 

175 

+ 1 
~1 

9 

a 

3.0 

4.5 


129J 

+0.S 

18 

7.0 


ez.s 

+ 1-2 
-0.0 


6.7 

■ 1 PHH 

h.OC 


B Irn [IcHPfl t i.l l.'iil 

130.S 

-0.1 

5 

2.0 

| Karsfaule 

465 

—I 

20 

2.2 

2 1 Kaufbot 

256 

+4 

20 

3.8 

■ Bfv^cTTTTo^Fv 

101.5 s 

+ 1-6 

b 

6.7 

lOttTtWP 

132 

+4 

6 

2.3 

Kr-ssUafleRDlOO 

675 

-20 

p lb- 

2.6 

Krupp Prf.DUKX 

142 

+4 

1U 

7.2 

Kumtenkrodlt BV 

332 

-1 

16 

2,4 


205.5 

+ 0.6 

16 

3.9 

Lowen&raoDMUX 

1,9 -0 

*—80 

HO 

1.1 

U^A.N 

162 

+i 

12 

3.6 

M'eamannD M ICt 

266.6 b 

+2.5 

14 

b.l 

Jdeuiae'tohafi — 
Munch. Uuckvets 

258 a 

+ 12 

12 

2.3 

632 

+ 12 

16 

1.9 

Neckormaan 

103 

-0.5 

6 

3.0 

Preuraag DM 100 
Ufa dost hi DM50.. 

165 

58.3b: 

+ 1.5 
+ 1.4 

7 

a 

4.6 

4.4 

lUieinWealfleot.. 

124 

+ 1.8 

6.6 


411 

+5 

20 

23 

oicmenA 

2M,2 

+0.2 

16 

2.6 

TbyawfO 

"77al!J.~_. 

14 

9.1 

Vwn4W« Bt 

324 

+2 

IB 

2.7 

Zeiss Iku* 

169 

+4 

10 

6.1 

PARIS 





May lfi 

Pnoe 

Fra. 


Dlv. 

Fra. 

TO 

l 

Air Uq aide. ....... 

Aqu/tnlnO-._— ... 

363 

-a 

ISA 

4.7 

020 

-16 

22-bt 

4.« 

Ucchiu. 

BAN. Gorvafito. 

149.1 

+ta.i 

IMM 

BJ4 

685 


37.1 

6.B 

Carrol our 

2,256 

190 

38 

+6 

67 

2.6 

Uhargcnrs Ueonls 
Citroen 


U.6 

7.8 

Fr. Petioles 

13B.5 

-2 

9.0 

Cie JBsucalm...... 

460 

+ 3.9 

12 

2.6 

C-GJi- 

339 

-AM 

24 

7.0 

t'ie tin Non) 

28.45 

+ 0.16 

1.6 

6.3 

CroOlc ConiFr’oee 
Credit Fonder.... 

148.2 id 

+ 1.2 

m.b 

7.1 

348 

-3 

a7 

7.8 

Lienaln 

170.1 

—0.9 

18.76 

11.0 

o- A. Dunlop 

£3 

+0.7 

S.dS 

22.8 

KinviS Laixla rd. 

65 

-0.4 

4.B 

6.9 

Fin. lena 

67 

-0.2 

3 

4.5 

Dal. lafoyeMe.— 

111 

-2 

4.5 

4.1 

Chu. Ocradentaie. 

165 

—2 

b 

3.7 

1 metal 

89.1 

+0.1 

4.6 

6.0 

L'Oreal 

16B.5 

879 

—16 

13.6 

1.7 

MschLne Bull. 

36.6 

-1.86 

— 


AUchelin “8" 

1,14! 

-47 

B.7S 

2.5 

Meet Hennesay... 

535 

173 

L-5 

1U b 
16.5 

2.0 

Pechlney 

128 

-1.2 

14.1 

0.9 

Pouguot tFra.TO)- 
PriceL 

262 

172 


13.0 

12 

6.2 

6.8 

Prtniemps 
UOdouML 

96.6 

662 

+0.6 

—6 

, 5 

Is 

3.1 

2.5 

UlHJoe Poulenc 

140.1 

— *~B 

15.7B 

10.9 


86.6/ 

—0.2 

12 


Salat Gobsin 

147-2 

+ 1.2 

13.2 

9.0 

SocJMatV inv. ... 

279 

+ 3 

22 6 

8.1 






CAF 

207 

-041 

9.45 

4B 

Tbomson Brandt. 

208 

— 1 

12.36 

5.9 

Dslnor...^. 

92.4 

-0.2 

11.66 

12.7 

COPENHAGEN 

May 16 

Hnoe 

Kroner 

- 

Dlv. 

% 

* 

Uurmetster A W.. 

53ft 

+ ft 



_ 

Iha Laarlauittmk 

163 

-li, 

Iz 

8.3 

Dml Provianbank 

160 Ml 

-21, 

IQ 

6.0 

Dun. Sukkorlab... 

346 

+ 1 

U 

3.6 

duprrfrw... — 

!47ftse 

+ 1*4 

lx 

4.3 

Hat* Asiatic Co„. 

30754 

+ 3*4 

la 


FinanahanSten..... 

203 

-2 

13 

5.8 

For. Bryggerier... 

267 

+3 

la 

4.8 

HanJeiutiahkCdp. 

165 

-6 

11 

7 - 4 

Pkp/rfabrik Far... 


-ft 

1U 

8. ft 

(J.Monhern Bid. 

190 

+ ft 

in 

6.9 

■Nerd Kabei. 

252 

Id 

4.8 


260 




Pnrettanfc .... 

1G9XX 

-2ft 

11 

7.1 

troph. Becondsen.. 

322 

-8ft 

11 

3.4 

OSLO ♦ 


Price 

+ OT 

[Jfv. 

fid 

May IS 

Kronor 


% 

% 


140 


— 

__ 

Ucrgcns IMraCbk. 
Dergui tsDam paid b 

100 


B 

9.0 

— 

73 




BorroRaaid 

bruusjjBarrl KrfiO.. 
Credhbank.^ 

126 

1.700 

+ 2-5 

10 

8.0 

4.6 

109 

+2 

9 

82 

DaKonn hjIOO 

Folium 

2,900 
117.6 
JQ2.&X0 
480 Si 

+b"" 

20 

o 

IQ 

20 

6.9 

5.1 

Korin at* 

-5 ' 

-1.8 

Kredirirasson.. 

104 

-1 

10 

9.6 

Norsk HydroKrfiC 

502.6 

-12.6 

12 

1.4 : 

i/rkts lnd_ 

97.6 

>•2.5 

6 

3.1 

s'i orotminrt 

135d 



10 

7.4 


AMSTERDAM 


May 16 


Ahold (Fl JO) 109.5 ntf+ 2.4 


Akw iPLZQ)— 

AJgemSi . 

a£ashV(Flio) 
AA1KV (PL20) { 

AauoBankir 

Van BcrttehKFI. 

Bljtekorr 

BoknWeacm.FI 

Bubrm-Tetturo 1 

BlMvier (FL20). 

EaroComTni 

G 1st Brocade FI. 1 

Hoineken (PLE6L.I 

HeUaaHldfl.(FJ.Il 

Bnliand Fund— 

Hodgoven*PL20) 

&’ntaDcngluPli> 
Kd*»MPLlOO)- 
lnt.Muller (FI Jp) 
Koarden (FUO).:. 

fiiax. Red Ina’raee 

RedCnsdBlc(FLSO 
RedMMLBfc(PI^O) 
NenuPLW)— . 
Kljvradal T. Cat* 
OCM. (FI. 2G) ...... . 

Van Ommmn. — 
Pnkhoed tFL2D)_ 
Philip* (FLlO)— .. 
KijnSchVBrFUOO 
RobocotFLaO)— 
BotincorFuS®— .. 
ilorenu (FL&Oi — 
Royal DotcbiFI JO 
Slavenborp's But 




62.5 ml— 0.7 


127 +-0.5 


+« 


ms 

% 


3.3 


ARteliaPriv. 

9.7^ AK10. 

Aueonia 

Hwttgl 


6.0 

6.4 


4^ 
'4 J9 


6.9 

0.0 


4.7 

6.2 


9.6 

5.2 


3.1 

a.O 


3.6 

3.0 


+ 0.1 

l— 0.1 


+0^ 


+3.5 


+ 1.9U2I4 


8.9 

4.8 


B3 

<5.2 


3.9 

7.3 


4.9 

7.0 


+0.11 


224 nfl— 4 J5 1 
176 


Tokyo POcfcUgeSl 
llevwriFIJWl... 


1 11.0 +0M 

84.5mj 

275«d+0.6 


8.9 

3.2 

7J 

2.3 
6.7 
0.G 
7.2 
.L6 


103:6 XU 


,1189.5 nil — 0.5 


9.2 

6.2 
1.6 
6^ 
7.1 


BRUSSELS 


May lfi 


AitwL. — — .... .-...| 
Uamtue He Brux. 

Reboot "tf 

Unix Lambert-... 
C.B.K. Cement-, 
CockerUI 
KJLEJS. 


Wectrobet 

Fabriqua Rat—.. . 


4,180 

2,170 

2,266 

2,245 

2.370 

1,192 

2,210 


Hoboken- — 

Interouzn — 

Kredithanh— . .'... 


Uolvay '< 
Traction 


'A'_ 


Btoe — 


3.205 
[3.586 

1.620 

Vlolla Kaacsane 4,990 
Waaun CJt« 


Price 

Fra. 


ts 

+ 15 


6,020 
1,610 
2,160 
[4,276 
[4,236 
1^20 
[7.100 
5.800 
[5,400 
1,156 
6.470 
2,7 75 all 
3,096 
3,305 
B.710 


r~2 
+ 10 
h-20 
+ 60 
[-15 
+ 85 


896 


+ 6r 


(59u 


I —!3i)0 


T)U. 

Fra." 

Net 


105 

no 

tsu 

160 

151 

S7Q 


130 

[31U 


mu: 

% 


9.3 


4.7 

4.9 
6.3 
12.6 

6.9 


+5 
+ 60 
+20 


+5 


+ 30 
l-M 
—80 
+ 20 
h-10 


129 

A2A 

(205 

im 

75 

350 

175 

175 

195 

170 

ISO 

175 

96 

[360 

30 


6.1 

7.3 

7.1 
6.6 

3.1 

4.5 

5.1 

6.6 

5.4 

5.8 
6.6 

6.9 

6.2 

4.8 

4.9 

8.9 
7.2 
3 J9 


SWITZERLAND * 


May 18 


■ 20 


Do. DC. Part- 
Do. Du. He*. 


+ 20 
+ 65 


Zoom)— 

-leLJKIO 


I — 20 


1,290 
620 
1,350 
1,780 
1,275 
< 750 
[3,880 
575 
1120 : 

lOBiSOO' ... 

2,8251 

290) 

63 
700 
3,496 
1,730 
5,200 . .. 
SSOnli + lO 

166 j | 

462 xfl;— fl 
. . 42ferf_* 
CiuBaoh C'H3®IC*J3,Q45 


Do. Pig. Cert. . 


Do. KM- — 


WlnCentmr. 


Price 

Fra. 


+ or [ Div., 
~ I \ 


lu 


1+96 


7*a 

23 

22 

22 

16 

12 

19 

io5q 

au 

18 

18 

12 

WM 


/u rich Ins. .j8,850xa[— 60 


+40 W 
26 


11 

14 

B.6 

Id 

20 

30 

40 


rid. 


4.6 


2.0 

L3 

1.7 

2<l 

2.9 

10.3 

1.5 


1.0 

3.6 
3JI 
6.5 
0.4 
2.1 

4.4 
L3 
6;1 

9.0 

6.5 

1.7 

3.3 

1.4 

2.1 


MILAN 






re- Vt* 3** 


May 12 


Breda—. 

Bunco 

Can Coni— ..—J 

Cl DA 


Cotaarini — 
Pal mine— .. 

Wrha , 


Flat. 

Do. Prtv....— . 
PlnsMac— 
General!— — .. 

1PT Prtv..— 

'Invest “B" — 

Ttalcementi 

Ital 

I talald a c . . — — - 
Im. Cenmle— 
MarriU Kreolo— 
Mediobanca— .... 
Mondadori Prtv~ 
Uonudiaov ...... 

Hotra — 

Olivetti Prhr_— 
'Pirelli 8 0i«— 1 
PtreLbap. 


Price 

lire. 


H* 9* 


U-SS7- 


tecr- 


uzoo 


839 


KAS — 

Rtoaaeenti . 
Kumlanca— 
SAJJA 


SJUBJT — . 

Bala Viaonaa — 
Soe. Gett. lutnotkj 


1»427 
99S[. 

4.921 
1.65' 

- 2.B95T+20 

14.45 . 

9^8d-..-. 

. -2,4801-22 
5,75 
. 467 

i 3,950 +80 
1,295 +20..--, 
980 +15.1189 

1701500 
+20 
+ 20 
+80 
11 


DivJBd. «»irf L.r'lteS i 




[3B0n*~ •. v ' 




mt’ 


140 

^60 

46 

,*o. 

400 




353 
.67, 

r 

a v 
61 
to, 

7A86^-150[. 
1,823-26 
esa.d+i^s 
1,688) +28'. 
•993f-5- 
1,4451+35 

BW+* , 

84,200!+ 390(600 
• 9BJ5 — «, 

а, 36a+i , _ 

б, 140]+ Xfl [20O [ 
1.71: 

1.69i 

295^5l+125( 


m 

SB’— jy rT*L ‘!:r i 
SOQ'-tt£_>.. ... 

180 ;• -■ 
tM- '« W • - 


as 


TO 

96 


160q 


BE 


to- 


-/J 


•fl 


■f— M- - - - 


1; -, 


IP 


tv- 


6.2 ’*■ *isf 

.-w-; 

Oil i 




J2J •- : 


:«* sat 

< ?? ' 
: vt. 


WA‘:| 


TOKYO IT 




May IB 


Aaohl Qtao*. 


Hitachi. 


Konsal Elect Pw. 
Komatan 


Matanablta EL. 


Mitsui * Co 


Niaoen 
d-WaeWo. 
oo*jy 


Taiabo Marina-.. 
Xaheda CbcajfeaO.1 

Teijin - 

Tocyo " 


Tokxn EietdLpwc, 

Ttofiftn..- 

Toray. -.1 

ioyota Motor— m . 


•Price 

Ken 

+ «■ 

LJMVJ 

254 

-a . 

^16 

235 

+8 

12 

480 

+ 10. 

lo: 

-376 

-a . 

16 

IS 

— e .. 
+27 

11 

431 

—3 

12 

1.610 * 

-ao 

6 '. 

703 

-2 

8 

.335 

—3 - 

18 

_ 319 

+ 1 

IS 

668 

+ 15 

no 

578 


12 

■■ -127 

+■!•'. 

U 

490 

F*® - 

13 

. 6Z3 

+ 10 

14 

490 

+4 

20 

386 

+50 

Le 

1.360 


26 

3.260 



30 

314 


11 

263 

+ 11 

IS 

150 

+4 

IB 

569 

+4 

1 L- 

-676 

— 1 

8 

113 

!-8 

19 

' 165 

—4 

IB 

713 

+ 19 

-16 


Source NBcfco Seasttlex Totem 

VIENNA .*• 


t ’ 3- r.- 


is 

.5 


WiL'r 


r * 3C1 'it* ;.:a 

u. 


8.1,,; 

R6 --■ : 

r.i X rr* 


o-“.’ 



0-® Sirin *rn 

i* 2*b 2 |,. l . t ; R *- TO 

4.9 ^ 

u>: 

5.9 


A 


6L2 


k «.■ 1 
'•tT - 






IT 


u 


May 18 

-Pride 

% 

+ or 

Dtr. 

% 

r&3 

to.- 

CreflltMMUfa...... 

Peri nwoww- 

£80 J 

370 

737 

103 

167 

406 

+2* 

—IB 

+ 3 
+2 
i— 1 

10 

12 

ill 

■dteyr JOalmlee^. 
V<dt Uoetndu... 

0.7 .gO* 
5.4 

SPAIN V 


~ - p* 

3 5' r ATES 


May U 
Asland 


Far crab 

— SIS 
Qnesada 745 


IiOpw 

Banco Bilbao ; — 

Banco AUanOco (lteOQ) 

Banco Central LM3 

Banes to (S30) — _ fin 


■* .V ;g 


STOCKHOLM 


May' 18 


gag nrat a.. 


U ranee* 
Handalri 


(freri. 


Price 
Kron r 


362al! +5 


306 
185 , 
lead! 


+ OT 


1-2 

a 

—1 


220 

—5 

293 


241 


135 

-2 

228 

— 1 

153 

+ 2 

149 


179a 


160m 


- 1640, 

r-» 


'Kv~i 

Kr. 


196 

260-1—1 
lflBxH 


166 J 
94 Jail 
1 02 


134 xr— 2 


H* 


+ 1 


w 
6 
5.9 
10 
<18 
1U^| 
11 
6^ 
6 
*6 
11 
. 14 

a 

9 

6.0 

8 

6.6 

14 

5 

A 


to: 


2.7 
4 ja 

3.0 
6.4 

4.6 

te 

4.6 

4.1 

2.6 


а. 7 
3.4 

7.8 

4.9 
0.8 
3.3 
S3 
3.6 
d.4 

б . 2 
5^ 
*L8 


Banco Exterior — 

Banco General im 

Banco Granada (1,000) 48V 

Banco Hhipano fin 

Banco Iherico - T *33 

Ind abac . ..... . . 4H 

Banco Ind.- Car. (LOW) 4 » 


-n 

-» 




lu k - J "i-n. 

r ,r . : ' ■* 


Banco Mrrcanffl a.OOQ) 

Banco NOroesta . sn 

Banco Occidental — _ bin 
Banco Bignli * TIB 


*? S5mcv ;; 


Bure Santander /25d> XWT 


Bancor u mailo (CttH . 

Banco' Vinaya ; — 

Birorft Tar afinMM. 

Sanfcualoa - 
Alios Borere 


Bahcox "Wltear 

Cepsa 

CIC 


Cradoco 

SftgadoB 

Ittzmobantf 




Energlas Ara 
Evpoaola Zinc 


B)tpL Rio Time 

Pe«a (LOW) 

Faosa (LffllW 

9Htuttantn S#» — 

Fll*a*Eaigte~3«~viciof 
CbL Prociadoa 
Hldrotx 


- -■ — ‘'4*stV ,*= r* 

Alt: . ' ml r- 


Iberdnaro „ 
Motor Iberia 

OUtlTl 


PetrOUher ' 

Sarria-JPaMtern 
.Seat -0,W6).'_ 
SrariRanx- Else. 
Solace 
Telefonica 

Tuba cox ■ _ 

Union ISec. — .... 
Ifnibn -y Fenlx 
Urtfcr. 


premium. Belidao dividends are shown 
alter withholding tax. 

4 DM36 denoin. unless otherwise stated. 
4i.Kr.iW denom. unless otherwise stated. 

V Ptas.300 denom. unless mbwwtM staled. 

4 Ftx.5M damn, unless oOenriso stated, taxes. 
Yen SB damn. Mfcuw OOKrudSa Mated. Dallac 



'rtoWcxattlte medal nanztem. t x&dt* 
'CeBtS. d ZHri-cated dlv. vDaotOcial nadtnz m f i imin ' 



tvs* “ 

'•^'5 

•5,.' *' tZ.‘ » La - 




®*6*a>5 


I 
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i C\ • 

' ' i*l SK.H7a • S&338 01*88 

watu u ---*** 84.^ W 

3 *. 8 i 



8*w»*iU- I iU.^i5iA 
'&a«nn»:..|3S.6 
VOnreifc I»»wf ^8fr,a 
- Onnnh ijtwnu.j30.ft 
•1 tmwwCuJu«-J 28.8 
. Juautoaea. oSai.» 
', 'JtoMJflnB- 
t' -- 



4.30 
AM’ 
AJSQ 
.4.30 

MO 
BjZO 
2.70 

. . Co) Afehey Quit Tgt. Wyr^ i -** 

j r ■■* •'•■:•• • \ T-'^ 80 / G .* i ^ 0 **- *4, AsWran tat* WT 

* ' t>*Ai6fV JOwwaoJaa^ 243AZ-T 

: - i ;■•■■ ■'>■■' :m»aw»w 6m. m.tes.0 SSSj+tuI 

. l -: : '■V’iv jtitd) (g? AUted Bmhyp Qnmp 

■ . * ‘ ■••/>. g * e - SagpB.' Bi^mwo, Bmt 

. 1 • •; 1. -. “• . ■*!■*■ 4M». or . WHoiyy . <9>mt S*m 

•-= i**, - VlUIlixt tec „»&« 

\ ■ •ftiU* Jad. En4 *T-»- „„„ 

* » . “V '■ .;• - T-^o w*h * fn B Jrt «C4r, 20.31 +0. tl 3 %S 
‘ ■■'■•lliia.l loL.,_ 2Lt 25.70) s.00 

’«'•■*+-'■ -‘••2JW-2* in -AC7dBy 53.4 37,8at+o.tll S *2 
-,. - i*AJUedC*pUa)T« 4»* B3.7’+Ojf 

■ -<••_ •- '-■. -JOHlpfa Incotnfe.... 4B.O' 40.0! T. 

*T elMtearnttooxL... 82.4 85-»£d.2 

*Hl*b HOW Fond 36.S 33.81+0.1 

~ -.•H-euna.-.. — ...I75.? B0.9|+o*t 

i *H._laioir>6 Fund S6.4- 87.7) +Q.J 
-«.• '-• v - 3 .«. Beeerwy— ... 7B* 80444+0,7 

•- -. '■ . -l 1 ., 8 ®}** oo»- io« ?io*Uo.i 

■» «•< ~ gBUSoUWCbJ J9.4 «J-8t'+e.l! 

•• . .- --JS . ■ :-»a. *0 wan. Fowl J9.6 - *0.2 ; 

■*-■%,■ ; . *3eeC al America 4 J* 44.70}— 0.2 

„ ; ; 4 ; ^ 7 - h-s»mj*M»y i~|iaa-i ug^ _.-.. 

V*»> (C ) Arthvny Qn(t Tst. Mgs. 

, » s . *•. . U. St. Harr tea. R.&*. • tti-283 ««i 

- ;>'0* f0AwfcwCop.Wj81.l 80A 4.76 

. st •. *; fAn^way 16.8 IM# 6.01 

«. ' ■*-. . • . - Pxm**»t Am. lo Nor no- 1C07 a. 

^ C' (®) Barclays Unicorn Ltd. 

. ^ •* jQttmn Ba ass BooofSra bo te?. iMaam 

». Castle fit., EdtoWttBU. SB2. S814S0BOU 


f 7. 


*> 


*•- 


5.89 
^ 5.76 
+OT] *.75 


5.58 

6.55 

6 JMJ 

a. it 

10JSQ 
649 
?J 6 
MB 
7M 
8.02 
4.84 
9 


-U 



- or nk'orntenerUja 2S .0 SI 

: 9Do.Apa.Asx 36.3 60. 

' ' .oOo. Aoa. Ioc_. ... 4710 60. 

_ ... . -."stlto'jfcptiaLJ-*. 52.7. -5W. 

' . .■-< fit ODo. &empt Trt. 60.0 62.3 

- ~ ; ••♦O Po Jb rtw . Incn mB 103 19.5 

■+.„*•-. '*V ■'.rfODo.HnanctaLM. 48.7 '52.1 

-..■•■* . '-. v . 700. MO.- .... 43.9.' 47 

- *- - .- .'-O' *Do.Gfewnil B2.& 

‘ oDc. Growth Aai. 28.1 

’~-z . * Do. Income Tat. 52.4 

'X-:- •‘Dol'i-otAWTut. JB* 
t V. ,. .1 »Do- Rcc&iery.;.;. B3JJ 

.... ■■ ODo. Trnrtw Fad BCL7 

- ^ ODo.W’WwWe TMffS.4 

J..: <:^,. JWgg « Aprfl io. Wat s«k day May m 

j ' - j^.’r *Bt* lor. FdJno.1 U3.0 nT.'lad | 5.€K1 

*!■- J t ? ..*Do^A«juin [138 A 140 j| .„_[ 5^0 

_. .._ ' ;.^prtcea at Kav .18. Next "mb. day May 2a. 

. (o) (x) Baring Brothers & Ce. U<L 

K, Leadenttafl Sl. E.OS. S1-3S8 2838 

OSbrattoo Tru«t.;.(140^ 146 D) 1 5.31 

i.. r ♦Du.Aodobi J160X -166*| | 6J1 

~ : tj;- (has auto, day May ». 

; V BtehnpsgatftfTo^reasive ai^taLCo. 
: 4- --I 0. Budrt'paaiub B.CJ; -. Otdtt 8081 

•a OB'g»W|»ro»SI«yBHUJ-llB^l 8 jSB 

.. I OAVm 129 J PS J9 

- -*■ :•». OJ'gBWlnttJiaySbej 104.7 ....J 2.11 

OAcu- D*».f May GjHJS.fl 109^j j a.ll 

• •: +V- rr S«£t mtL day •May 37. tMay 38. 

: ■ "^ Brandts Ltd. 

- c •:;•*«.• Fcndmrd) SOoct,'. 

_ - -OBraudu Cap.—- 1T«-a 11 

f. . ; ’ Bi*ndt*IiwwHoe^.ll03J -lQgj 

. J . Sea 8db. day May 22. 

• - .- * ' ~ ■ • 

' ^ ,. <g) (c) Bridge Talisman Fd. Mgra. 
> : 'M. Mincing Lane. S.CJ. m^H3 «9S1 


•S*. i 



<P) The^Creseeaf Group .. 

Creieflo Dmi Tn»j huiak Lie. 
^aja WtejCa gs, BdnuwrxbSi . 8SV328 «M 
SI. PoonrtdB 6r.. Uaocfaester. fln4S8B8(ia 

oft5*afflttnjoa^i7.7... iBA‘ 1 6.06 

•Crf«. tat+TOtl.Sft J 42.1J1-A2 B .09 

«Gma. High Dtsr_i8a.fi 34, 6a + 0.1 1A9 

HMt mifc-JM 50J; J 4.64 

XUnretfamafy Unit Fd.' Managers 
a. Bioonjoeiu s *.. sesu »*L. • -«-«ss «M 
WjotwJnoaUyW 70L1 8&£tt+&3l T.63 
Do. .*1* 4oona»-.i98* lM4ff+0^ 7.63 

Utalt Trust Managers Ltd. 

gggWMI 9c., 43-43 Boatli St. Oasmaurae 

“J***- - usa» srw 

®SSMana±? ss 

•iSto* 'SSf+ti sisi 

vtoton. L r ntt Tn(43.6 46.* 2-24 

(a> gjf) Bqojfas seeuirttleg Lid. 

« L fi UWMft. E.CJ. •" Ol-fiJli 2851 

VPipenovn W8.x ao.BaK+0.81 4.96 

(ay (by (c) Equity & Law pu.Tr. M. 
Ajfwtoaw »d» mu WMomne. Mta ajSn 
ySqattjr* U«:_f44J 4T.O(+4*| 4J*6 

ram4y ho 

SfW— a Faad 


TteJd % 

(a) (e) V Lawson Securities Ltd. 

83 Gcttrsa Street, SflMfiurglL tSl-328 Mil 


High rkJd- 


66.3 

73.3 


4.40 

27.9 

29.9 


1.74 

104.6 

118.60! 


13.50 

118.7 

128.70 


15.50 

24.8 

26.8) 

+ Q.7 

1*0 


Fmmliugton UsiH ' BtagniL i m 
MV toalaad Tart.' EC4B SB a. U448 9n 
vCkpU+1 — 145.8 40.4bB __) 5.52 
•Income TraR — (4 bj» 40^3 > | 0.78 

friend** PiumtL Vah'tr.Mgn. ua. 

7, Uadmftal] Street. £.03. M-838 ttn 

•FjiendaTtt. DxfcjSSJ 17^tf+|L8| 4.44 

V Do, Aenun.^.jfigj Sl.^+Lsj 4.44 

G/R Unit Mana g er s Limited 
IS. fix. M*nurs4e-Graad. E.OS. 01-509 msi 
VGT Cap Im+.„ 

*Do Jtcc. - ' 


vGTInmmeFaCi^lOOi 106.1! 


*GTVJLtQea~. 

*GT JApkD 4 a*n 
vGXFantiaaBaFtl 


[62.1 

»9.B 


66 . 11 + 8 * 5 JO 

74.3|-|.0.aj 3.80 

9.6 


78&F 7+C.fit3,'+(I.4i 
lead 170 a+b.b 1 
26-3 10o3 


6.60 

1-00 

1-00 

3.00 


Cd):({7) G andAUn-TsL Mgrs. UtL 
S. Ua&pdsb Rd.. Brentwood <8fT7i 227300 
128.7 a 4 . 3 M|+ 0 -ir 5-38 

Gwtmore Fund Mnujen 

i. St. Utrr Axe. BC8A 8BP. 8V-S8S 8381 

vBritUh Tnrt 135.3 a6Jf+1.1i 3.93 

VxJiflfc IncomeTst 88.0 3Q.li+0.1il2^O 

«TnwiaajJ fi7.1| 2IM 

Govett (John) 

77. London WaO. LU * 

•Stockto'd’r Mayfliioex U4* 1 1.7d 

vDo.Aocam.Cu[tJl26J 124 jj 1.78 

KcatrdsaliBg day May as. 

Guardian Roy ki Ex. Unit Mgrs. Ltd. 
Royal Stctaange. ECU* M5W. W-JEB U01 1'j 
W^jGnanitolllTr , «t|82J 64^1+0.3) 5.06 

(a) (g) fleufeBM Adibteritntloo 

U Amtla Friar*. EC2N 2ED ' 

VCW»e May 7_.:.|6D.i! 64.0MJ ; 1 0 JO 

yam A paj ttjM.O lOOjii ...™.j 2.94 
Premier U.T. Admin, s. Rayldgto Road, 
Brrntwood, Suez. «T? 37180 

VljMuMrellan :53.2 68.4; -...I 6.03 

Vy.>Ca|>italiAeoni0ia5.9 27.6L-S.1 4.26 

Viy+Boropewu 36.3 SSJrt— 40 3.15 

.vyoFar Bam-^._|43.3 oe.al+ILli x.69 


-Toaaaj. nweflaadM ••Knday. t Dally, 

Legal & General TyndaJJ You) 

la. cuyaae Roao. BrutoL 0 m «J « 

*IM». LulL M*yl»)420 44.41 | 6.74 

•Aw. Drill 2iop 1+47.0 42.01 ( 6.74 

■Nexr CutoKTlpdoa day June 11. 

tzy Lloyd’s ttk. Un. m. Mgrs. Ltd. 
Rosinran Deoa Tim Caoaeway. Gonna 
b> Sea. Worth! ns. Soasex 81-889 12W 
VUI. Firm Inc ...134.7 37.501 + 0.51 

Vp»..|Aocnm . ) (43.0 ' 40.g] + 0. 1 

VLJJ. Kecnnd Inc. 39.8 42.^ 

•J*o- lAocunO Ua.9 42*1+0.1. 

VLB. Thin! lnaJ56.B 61-001+0.4 
V t>u. (Apeunj.;,. .... J67. 7 . 72.7; + 04 ) 


- -■■■T, 'ugST lBCoine'.:...... 1B9.0 WUM1 B.43 

- •.- C4»iaTUiifiaaJ Ida., 86.7 ZasS 2*0 

* - TBT Capital Aocl. 27-0 88.81 8*0 

-*Vt Kiempt 81.0 67.M • 6.17 

-gfip Inter’! Inc.... 18.6 I3*aif 4.8b 

TBT Inter’] Aoo- 18.7 13.* _.. M 4-9& 

-^riowjoB May 13t Sen mb. Oar Hay SO. 

^0) The British UfeOfBce Lhdlled 
Reliance H?e. Tmitonla Vila. Kl KUBin 


tjcSL-BritlthLUe.. 302 39.8; +0.1 

*--: «l5L8aiawMd*Z..aa4 30.10 

-V jfvBL Capital*. — 30* '32.3 _.... 
VJBIi Dividenl* w. 87* 2&S0 


6.46 

4.97 

6*2 

9*3 


JRtlOBa on Uay.JA. Mean dgallas U»B. 

■fy -(*) (c> Brown Shipley & Co. Ltd. 

..'•t" Mum.: Founder* Ooan. E.CJ. D1-M0 sSai 

..-■> . vBttiwn Shiploy...il44J 149* 1 5.B0 

IVAcuum. Undt«~.J 163.7 168J] ,| 6*0 

V .5," Prices. 00 May 4 Next mb. day u«y » 

Canada JUfe IhdtTst. Mngrs. Ltd. * 
5, tauries. fl Street. S.W4, . oj-Wo 6122 




.- wCauUloGinJpiiitjBe* . 
- - •!: 2+ jO^r^^IAecna; (290^ 


: y too- bl0-.-l23.7. IAS 


1- pDo. tac. Aocnm426,5 

;r.r.! 



27.7) + 0.1 


;<d) (c) CarUol Unit FtL Mgrs. Ltd. 

■S . : URtnmi Uct~ NemsacUe-tnoi+Tnieu Zim 

- ;'.wDarti)L..~ .':p7.U 52*01 j 3.47 

' sBo- A oni m 8nit^62.6 66-lj 3.47 

■; , Next dteltaR dair May ZL < • • 

'• * CSuuterhonse Jaqihet 

X Patemoaor ReW. M-HB Sam 


' — - nC-J ■ Internal' £—1 
. •- fUmnom- Golttf.. 

- i-iTOJj Income- ' 

KuroPIn-.:, 
*-Vt3«orO' Dnh*)J 


18.6 1&.&0 „. 
80* 8t 

[37* aa 

,27,0 2ft 
12R8 31 


VCJ. Fd. lnw..T«t|25.0 26-601 


ViAoeum. Unite). 



,26.4 28.201 ....„! 


9-W 

3.19 


Price* on May 14. Near mb. day Kur.lL 


(a) ConFederadoo Funds Mgt Lltf. 
UO. ttefian.su MOJR.MtV. M4»-904fl 
' vflrmrtb Fund — ]24* 23.1} . — ,) 6*8 

' Cosmopolitan Fund Manager* -■ 
dr/5* urestem St. fitaV /SP Rl-sqo «M7/f 
Cpw a opHnOth FdflO.l 19.5)+0.1| 3.08 

''Coyne Investment MngL Ltd. 

7MB." Galeboase IUL, Aylefltoary. A*y 9M1 
Coyne Fun£L™...[23*^ 24.71+ 8. g 6.42 


WyFte'adai*mn8fl.8 28.50 _.... 6.15 

viyjfllgh /w»me.|32* 34.00 ; 10.67 

Vteilnc'moft Ain’t 21.5 23* +0.1 6.85 

VtydnwamdWMLUB.l. 24. 60 3.71 

Vb/]Stb Amerlae&l35.7 38.2-4.1 3*2 
VfyrOjl ?f.Ute#'«[24.3 2S.8-42 4*6 

V(0Fona*uU Fort«a5 85* +8.4 &*3 
VW Idwido May. 96 1.5 66*1 B.OB 

* PQr far oasqK Funds only. 

(a) EUU Samuel Unit Thl ttgrs. 

45. BmO) Sf^ SC9P ILL 81-828 »U 

VljilBrltUh TmK_ 187.1 tn.4ak+0.8| 6.04 

VtyjZat’lTrnx «9.i . 31^-fl.l 2.68 

vi) Dollar Treat- 53.7 67*j5Ua* 1.78 
VwOapital Twi it. 20*. . 21*1+0.1 5.4L 
V^PIaaBaial Tm 76.6 B2.S+0.4 3*7 

Vlncnma... — 18.4 19.70+0* 7.36 

vthdertriey TTust 37* J9.«+ B. l 4.72 

vEbg^TieiilTrtitilB* 12*1+6. l| 9.53 

(ay . (0) Intel . . .1 

15. Chrisuwfiu' Street. E*JL 91-247 7243 
VUud lav: Fvmd-178.3 77.7}+ Ml 4*6 
Ion ton Unit Trust MngmL Ltd. 

84. Coleman Street. B-CJ ai-saa 5«M 

ylcoiaa Foreign*. 187.0 92.001 1 2.6o 

•fooIinGroprcto M IDLO JB8-M 4.73 
Vlotwm Jnc. Fd.tttO.6 74*51 +...|l0.9o 
•Meet dig. Jo oe 12 . —June 5. tMay ». 

(a) (cj W-Oaseoi Stedrfda Ud. 
tL. 7 onus «u eaabtegh -a , ■■.rmb stb 

Compound .1)12* 21_6j 1 U60 

(Aficum. (?nltiv..t*3.5 26.5 11.60 

8^ Withdrawal, tjao* 81*1 ^...| — 

P%erence. fffiO* 81.5-0.1)15*0 

i.Aocom Gnlta|..:tfBd.4 M.4I— 0.i( 15.20 

Ckpital*— Ri 6.4 17.9, ....7, — 

Australian 11* 13.0 7.04 

ifig Withdrawal*).] IQ-B ‘ 

Sootor Leadtaa.tfai.p 
Ftu Woporty..tHl5.7 

IntenuKlonal.... fjSO.O 

5«nh t>aa_..M.-.^Sl8-3 


6.08 
6.08 
3.72 
3.78 
7.14 
7.14 

Lloyd’s Life Unit TsL Mngrs. Ltd. 
7S-B8. Gatehouse mu Aylesbury SS»8.90f> 
Wnnity i!rtc^Ac-HB3.4 97.2) ......j 5.S9 

Prices so May IS. Next de alias May X2. 

«i) (0) London WaU 
L Finsbury Sduare. E*J. 01-808 SSU 
VChpftel Frioricy.163.8 S7.61 + B.6 3.70 
OFteanehl PiMty 13.6 14*1+0.1 3.67 

Vpn.(Aecuu» 16.0 I6.I1 + Q.I 5.67 

VtUKhtm; Priority 136.9 5fl.fl +0.6 5*5 

VtandonWaU lna'26.5 28* 8.7Z 

vspeclal Site IB* I2.9ri+0.1 3.80 

V.StTnngiMhlDnJeai88.6 3Q.7U0.2 4*2 

ManiiLtfo Management Limited 

P.o. Box a, Stevenage. 8438 58101 

Grow. Cull* |B6.8 87.1| | 4.41 

Mercury Fund Managers Ltd. 

30. Gresham SL. BC3P ZSB. 81-8004SS8 

MamuyQaaltyU, 104.8 lit* 4.82 

Aeo. Unita MavW 124A 132.& 4.82 

KemtuylntUoyH 166* 7Q.& 4*4 

Aoouiu a nitaMy 14)66.5 70.6 1 4.24 

Metro p. Exempt Fund Mgn. Ltd. 
wtd Gatehooss Rd.. Ayfeatoun dZM SMi 

MKF Dia.T alia... [132.5 145.11 1 4.33 

MhF Ace. Uolta... 149.4 155*1 ! 4,33 

Prices ar Aor. 34. Not dealing Mar 

Minster Fond Managers Ltd. 

Ul&ster Has.. Arthur sl.E.C. 4. ai-SSSioso 
Vltlnater Fund _..|26.3 87.01+0.41 6.06 

l>o. Hxewpt ....^ISBA 63.2] | 5.74 

Morgan Grenfell Ponds 

M Gf Wlitchtcr. Sc. EC2P 2A3L «t^BB4S4S 

VfuiCapfialMav 14(117* 127*f 2.uO 

*OoUxap(Fd Ap24!79.2 84.b0t | 5*0 

Viai/orenie May 16138.8 42.0) 1 8.70 

VI'aA^oa Mayl&)£ll*1 12.77} ...„.| 1.80 

Next soil day May tL 
(z) (e) (2) M. & G. Group 
3 Quays. Tower Bill, egsb iso. 01 -C8- 
See also Stocx Daahnaa. 


VM A U lien era I 
VtAcpum) Uuilsi. 

VM A la Bcmid... 

VfArcjinj. Vulu).. 
VM A U MUllarni. 
VtAeebm.Oaltai.. 
VM A G Dividend! 
ViAccum Ooisaj... 
VM. A (i CJt+cUi... 
ViAccom Uni|ai_. 
»M A Q Jdagaum 
viAccumUnltei... 
llUti F.l.T*... 
VtAcctun Liultb . 
•MAG Cpmpuund 
VM AG ftwnar)' 
VMAOJH«r»yieW 
• AcumUiuM .. 
VM i U J*(jon.... 


VM A G Kurere*aft3.6 
VM A G Amw+uan 32.7 
*Mi(UiaiWn4i.7 
VM A It FarKauW36.5 
VtAecum. Liut&|[!37* 


126.4 135. 
171.2 183.21 
116* 124 .6 

156.8 266.7 
,[83. 1 88.90 

117* 126.1 
73.0 77.4 

114* 121.1 
^2.1 87* 

193.9 100.5 

182* 191* 
'209. S 219* 
N8.7 61.60 
’54* 57* 

171.6 76.6 

107.9 115* 
146.0 49.2 

|61* 54.8 

103* 110* 


46.4, 

34.8] 

46* 

38* 

39.6 


+ 1.1 
+ l.8| 
+0.9 


+ 1.3 4*7 


+ 0.7 
+ 1.1 
+ 1*1 
+ 1 *! 
+0.8) 
+0*1 
+ 0.71 
+ 0*1 
+ 0.3 
+0.3 
+0.9I 
+ 0.3 
+0.4 1 

.+ 0.4 
+ 1 . 0 ] 
+ 0.1 


+ 0.8 

+0.9] 


6*5 

5.35 

4.97 


8*6 

8.06 

8.78 

6.78 
4.87 
4.87 
4*2 

4.22 

3.22 
3.22 
5.39 
8.26 

1 0.12 
lo.ie 
0*6 
2.61 
1.96 

2.78 
2.7d 
2.78 


VM A G Truutee .. S3. 1 09.10+0* 
ViAccum UulM^.. 150* 160*.— 1.4 
VCheri fond May U 107* 10B.C 
VPeuB ionifa My 12 90.2 95.2 

46.21 + 0* 


VlUUOoovGFtbHy* 
VMAG Conv. {no. 34-0 
•Clyde GeaemL.. 50* 
ViAucum Dnico... b2* 
•Clyde High Inn. 54.0 
VlAccum. Dniia,., 71.5 


36.01+0.2 

65.2 +0.4 

66.3 +0* 
67.2 +0* 
76.8 +0* 


6*9 

6*9 

7,34 

6*9 

1*1 

11.13 

5*1 

5*1 

11.13 

11.13 


(a) (0) Mutual Unit Tsl Manager* 
4. Tokenhoue Bldgs-. 8.C* 81*06 4WS 


i4.8 *7.l| ' 

5.10 

31.4 33.50| 

5.10 

116.1 122*| 

4.00 

116.1 122.9| 

4.00 


W.0 
l*-Ol 
22-71 
17.21 

sa 

|T..^_«b6:3 39.10 


3.84 
3.95 
2.48 
3.89 
5*4 

6.84 


<Ao«un,UhitaL-**}4&.0 -49.50 
L0*Wishdl«WaI“'(3B.6 S8-4XV-I 
DeaL fiMoh. Tims. ttWed fTbar. *"Kp. 

(a) (0) Key Kpnd Manugers Ltd. 

25. Uia sbwi. ECtV UB 01-400 70TB 
•KoyCepl telFundiO 1.8 85. It— 0.11 4*2 

' TfceraptBwlBB.O 75.41 1 — 

f exes' J uwmarB^Sa. 2 . fifi.fij &73 
•Key PJ-P...+.— »1.8 66.4l-8.ll 4*3 

Klein wort Season Unit Mangers 

10 Fentpureh Sireu. E.CJ oue3 «en 
WK*-UftItPti- Zhc[S6.1 61.5)+ l.Bf 4.06 
K Jt.[ Halt FA*oc4BB-9 68*|+<.0l 4.06 

tftC Unit Trust Management Ltd- 
The Stock Exchange KCHflBP 8i^2UW 
•b*C- Unit TruBtl79.Z 8l.7a« f 5*0 


VMuuai (H3U.FIUBIA5* 37.8 +0* 5.98 
•Mutual lov. T*uJ48.4 51.41+0.1 b.74 

•MutualMlu«ChJ JS3 9 3e*)+0.9 6.40 

VMunial H^hYV<|41* 44.0|+0.2 9.02 

National Provident Lop. Mgn. Ltd. 

4b. Grancblirco &.. BCSP SHB. 01+23 OW 
VNPI Gtb.Ua.Ikt 
VlAmun. Uniiarl 
Diatr. Unite 
VJ4PI Oaaaa Trust 
Vl Aucum . Un itai** 

Diatr. Unlta* 11 

‘Prices DO Uiy 7 Next dealing May SI 
~ Prices on Aor 24 Next dealing Way V 

(a) National Westminster 

LMhbonr. ECU’ 2SP. 01-837 km* 

•Capital tecum ..*1* 34.80 5*6 

•income — |27.6 *9.4; +0.1 6.50 

•Financial (53.7 36.OI+0.1 3.46 

•Growth lav *74.9 B0.0|+0.4| 4.04 

CO) (pi NELTrst Managers Ltd. 

Uliion Coon. Darting. Surrey 9811 

•Nelnar....- (4?. 2 49.60! +0*| 4.21 

New Court Fund Managers Limited 
72-80. Gatehourt Rd., Aylesbury 029 S5B4I 
N.C. Sqalty Fund IBB* IK*— 1* 2.90 
5.C.lncunmPiind 11L7 IIS.BW.'+Ori 6.25 
.V.C.iniemar. Fd.90.5 96*1-0.5 2.06 

N.C.Sml OoyaTil. 91-0 96.8|+0.4| 4.45 

Norwich Union Insurance Group 

PC Box 4. Norwich. NRI SNU WD3 22200 
N'wwh DGpTtF.J My 14)190.5 2O0.b|. (6.88 

(a) (01 Oceanic Managers 

36. Norwich Street. B.C.4 Ol-«Sl 8211 

OcmmcHxem'pFrt' 48 .4 50.401 _....! 3.90 

•Financial ..|36.7 39-ll + B.a 4.52 

•Genual-. (17.0 18 101+0.3 4.60 

•Growth Accum .128.4 30.10+0.2) 5.90 
•Growth lncomeJ95.3 ft6*0j + O.2j 5.S0 

•High Income ._. j 19.8 31.0. 1 9.38 

•l.T.U .,18.2 19*1+8.1 6*4 

•Overeeaa.-.. 24.3 25.8.' 3.74 

•Performance., ...1 38.8 41.30'+ 0.1 4.97 

•Progressive |19.4 20.71+0.9] 6.68 

•Recovery.. -|l8.7 19.90 6*3 


TWd % 

fa) (r) Peari Montagu T. Mgrs. Ltd- 

113. 00 Bread St. ECSP SYR USB 
VP«MGrowUiFd(l7.B 19*01 +0.1i 4.27 
VlAceuni.Gnlte)... 19.4 20 .b'+0*1 4.27 

•P* MlncnmePd. 21.8 2S.5«[ f 7.28 

•PtulM-ntgu Trt 27.1 29.ZI+B.1 4.89 

WA«um. I'nlLa).. 31* 33*j +8.1J 4.60 

(0) (x) PeUcan Units Admin. Ltd. 

3L Poumsta fit, UaodwfMf. Kl-238 5885 
•Pelican Unit*.... *2.1 64.60, +<L1| 5.86 

(a} Perpetual Unit TnM MngmL 
48 Ban Sl. Senior on Thames. MBI2 UIW 
•PpctualGpGlh.jaa* 87.7J J 4.90 

(u) (0) FiceadUJy UnltT. Mgn. Ltd. 

SO Com hail Avw, 8.01 01*38 fine 

•Bxhtm lnccune....|24.7 27.11 1 10.00 

•locom»%lGrvwth)27.S 30.0] ] 6.25 

Portfolio Fund Managers Ltd. 
lOdunerhouse So., KC1M sJU. ei-3Si Uw 
•Fmiifl+((.h(JM*9.Z 42.90/+S.4! 5*2 

•Grmrili with lno|4B. 1 63.9 8.3b 

•Private PurtlpluJ27* 29* 4.18 

•Sheahfj PVt/o«c^6a.a 63*' | 3.95 

IV> (c) Practical Invest. Co. Ltd. 

Barooe Ha., mo. Tr. Centre. B.L 4*3 an 


•Practual May l4t 114.3 124.1: 1 3.22 

•(Amuu. Unite) ..1 147.8 160.4i j 3.22 

Provincial Life lnv. Co- Ltd. 

222. BlshouJUle. e-OL 01447 SS33 

•ITolihc Lnito. _.|&Q.S 68.601—0* 2*2 
•High income (65.6 70.30) + 0.lj 7.48 

(a) (0) (cl Prudnl. Unit TM. Men. 

Bottwrs Bare. EC1N 2NB. 01-405 8223 
yTrndentnJ. (80* 8B.O0|+O*| 4*3 

Unllter Management Co. Ltd. 

The Six. Exchange, kczn lap, oi-we tin 
•Quadronl TniM.(92.9 94.90 | 4.90 

HeLUuwe Unit Manager. Ltd. 

Retoaow Baa. Tunhitls Wells. Ki 088Utm 

•Opvnmuucy Fd.|37.7 39.8j [ 6.14 

Remigiiun Management Limited 
Cliy-Oaio Ha, Finsbury Sq. SC*. 8h«w 1088 

•Rowan Sew. Fd.) 104.2 108 *] | 2*2 

Next sob. day Kay 28. 

(a) Bthchld. & Lwnds. Mgrs. Ltd. 
New Court. Sl 5 wi thin's Lam. Lao., R.C4. 

Now IXJJteuuf*- 1X96.0 ID ).O0( J 2.66 

Pnoes on April 15. Nexi dealtas Kay 15 

Rowe 3c Pitman Management Ltd. 
CJiy-Caie Bs, Kinsfiury Sq. EC2. 01*u8 |8M 

vHowan Iai*unrl|B7.6 71.o0( | 2-Vu 

Nexi sub. day May IS. 

Royal Trust Can. Fd. HognL Ltd. 

54. Jermyn Street, gw.i. 01-428 « S3* 

Cap! Lai Fund |61.5 64.81 I 3.74 

locxme Fund >59.1 B2.o] .) 7*1 

Prices M May u. Next dealing May 30. 

(a) ( a ) Save & Prosper Group 
L Gt Sl Helena. London. ECS oi-£88 in? 

Dealings to 01-554 8888 
Ertelne Boose. 81-73. Obcoo Street. BcUa- 
burgh EH3 4NX. 831-226 7351 

Ebor Securities Limited 

•Universal G rath', 63* 67.101— 0.3, 1.74 
•Chattel Acccm. .tefi.o 44.fl|+8.1 5.06 

•Geaexal 38.0 40*1+0.1 4.70 

•High Return 38.5 41.1)+0.1 6.46 

•Ommotlity 68.0 61.9,— 0.2 5.46 

•iteero’ <nds Ed. 49.4 62.71—0. i 2.56 

•Financial ....32.1 34*1+0.1 4.02 

•Prop A 8nlidlng|39* 42.0U-8* 3*3 

rirtieiect Grth M ... 7B.B 83.4 1.47 

rpbeleet iws~ |73.7 76*i 6.63 

■riCamnuklity Pn., 174.8 IM.on 5.56 

Prices at Kay 14. Nexi mb. day May 2 l 
••P rices oo Kay 13. Next sab day May 38. 


Yield 

M W» WWW WKfcar Ta. Mansmt. 

•6.W. Growth. -.[59.6 63.80 T 3.1| ' 5.60 
•5.WJM*eteTniA)50.6 54*' *0. a 6.96 
•d . W .CatdtMAcc 436* o8.7i-0.4l 4.' 

•S.W. FioanITst J37.Z 39.6ti; ,J 3.1 
•N.W. High Ino. . 51.7 a5.4l - 0.5' 7. _ 

•d.W. PrtuUTrt^lO^ 423.K-8.8i 4.41 
•3I.W.8IMIU Ch - *i2'J.2 g 1.51 + 0.1 6*1 
?riW.Mmer»tT«488.5 92.0—2. t; 8.43 

VS.YF.NAiPtr T&J46.7 2S.5. , 

•Centary ,.[39.0 41*1— a. i 

Provident —ilOO.il 106.4. +0.2 

fdUdd (39* 41.0'— o. x 

•CnlTBnslttemn4>e0.a 96. cJ — □.&! 
ib) (01 uartsoai Cnv 
H, Norwich Street. EC4. BUB1 BSU 

•Comma Cana 35.2 37.8—0* 

•Domarilo- .20.9 31.9 a>+0.1 

yOti IntLApDWBr(44.9 47.aJ+D.l 

•High Income. ... 62* 66.9 + 0.1 

•Hundred#— 40.0 42.Bm' [ 5.86 

•lnve*tonGenarl!87.3 26. lm— 0.1 8*0 
•Jnv*eoaadGen.|50* 53.6: — D.4j 4.06 

•NatMra. '62.0 66.00—0* 

•N uConaoUdated:40.9 43*'— O. I 
•NarionalPnU'D-1153* 14I.M+B.1 
VA’+tnra i Re#>cesIo6.a 62.6) 

•NuOu... {38.2 40.7, — 0. 1 


2.88 

4.39 

4.61 

4*5 


4.14 

6.17 

4.98 

7*3 


3.78 
4.93 

4*1 

4.17 

4.44 

4.64 

6.79 
5.00 


•dona. Unite. 47.2 SQ.Sm—O.ll 

•rieemUy rim ... 66.2 59*' 

•ahamroeb 148.7 01.9' + 0*1 

(a) Stewart Unit Tsl. Mngrs Ltd. 

<5. Ghsriaae So.. Emnbtjrgn ktw «BW 

(83 -22* an. 


Save St Prosper Sea. Ltd. 

•Capital 

•Financial Soc-7ii 
•Jn vMxasat Tut. 

•iriBp'an Unto Fd 
VlriJapan Grtb Fdl 
•nUBUnh Fund 
•Genets) Unite- 


Hlgb TleJdUnltJiO.B 


26.7 28.B.+9.1I 3*7 

159* 63.0 2.92 

[21* 22.70 — . 3.55 
74.4 79.4Uo.2 1.45 
68.6 73.2j— 0.2 1.27 
[65.3 69.71—0.2 1.14 

31* 34*! +0.31 4.56 


•Income. 


131.1 


6.76 

2.76 
6.24 


ScotMts Securities Limited 

VscMtilte.— 34.6 37.01 +0.I1 4*3 

VdewyiaM -37.2 39.7 +<Ll| 6.71 

•dootgrowih. 39.0 41.6ml 

•ScotKharoa 36* 39.31+0.11 4*1 

voretfund# 211.1 22i.S0l_l.2j 1.47 

•tteorincome.. .36.6 58.6 +8.1' 

x'Sces.Bxm. Gth. 156.8 164.1 | 

riScuLfUm. Yield) 108.1 115.2) L 

Prices at May M. Nexi aub a ay May 28. 

i. Henry Schroder Wagg A Co. Ltd. 
128. Oieanside, B.C*. m-£4S ton 

•Capita! .May U..., 74.7 77.40, 3.06 

V« Accum. Uuiui..|B4.7 87.7 3.06 

•Income May 15.. 106.8 110.1 7*2 

•lAcrum. Units). .133.1 137.J . — 7*2 
'G eoersl FU M'yK '46.B 48.4! 4.34 

V* Accum. Unite*. 468.7 . 64.8) 4.34 

•Europe May 13..I35.7 37.9«j 1.86 

HArtnm. l'nitol..|37.2 59* 1.85 

Phn ChtyAiw*9, 114.fi 118.11 _.... 4.22 

*5pe>ialKx*lay li. UO .0 U33! 3*1 

Reei'rerv May 15121 9 135* 6.15 

* For (ax Hrmw tnnds only 

Seottlab Equitable Pod. Mgr*. Ltd. 
28 $1. Andrew So.. Bombargb «31-IH >101 

V*x*Ovh Kquli... |35.4 37.7J .. — | b.3p 

(a) Sebag Unit TsL Managere Ltd. 
PO 8ox fill. Bcfclbry. Has.. EC+ 91-233 SOW 
•eeha^ Capital Fcti24.4 HS.6,+0.1, 4.34 

•SeLoglncumeFd .121.5 22.3| 9-2B 

Security Selection Ltd. 
s This Crescent Knurlas EC3N SLY <88 QU 

Cniv.GrttoT«Acc*3.1 34.41 ) 3.76 

Univ.BtthTrtlmdSl* 23.1; [ 3.76 

Slater Walker TtL Mngmc 

Ci-SI Grestuir Sl.. ECTV 7EP SI -ted €T*f/t 
• a > (0) Josaei Britamda Cnv 
•Jee'VAiuAUnFd-iSO.l 21. 61 +0.1 3.67 
•JMlCap.Gniwth 89.B 92.00] +B.S 6.68 
•Jtel City oi Lon., 37.2 40.0|+0.2 6.38 

•Jeal Baompt Pd. 74.2 77.90; +0.3 8.40 
•4«wl Global 0nh|52.4 56.31^—0,5 3.21 
•Jea'l G«|d A Gen. 1 144* 186-3 —1.4 4.42 
Jewel Uk. Unita.j4B* 46.6 +0.4 7.15 

*/«m! fnv. Unite '24.6 26.4/ 4.19 

•JttveUSewlMiieJ26.6 27.4 -.... 6.42 

•JeM’IPIaniAGen 1 38.6 41.5a 6*2 

•Jewel PropAGen 12.9 13.0 5*9 

•Jewel Hxtre Inc- 87.0 29.ffl + 0.1 10.03 
•Jewel Cora. FJuatel.O 60.6«|— 0.2 5.13 
•Jewel Geo.Fnnd 88.0 30.1I-8.1 5.S7 

•Jewel High Ine. 21.8 23.401 + 0.* 11*3 
•J. L. fat.Fnnd—[22.S 24.0'— fl.l> 4.81 


Standard LiniU*..|46.5 49.4)+!*) 4.14 

Stewart KrttOb capital Ptma 

standard) 188.4 94*) | 4.36 

•Next deals. May 2X Next deals. May 2J 

gun Alliance Fund Mngt. Ltd. 

Son Alliance Sae-. Uoreham. (MAS HU1 

"BaampLEq'lGy Till 18.0 124.0) { 4.83 

7088. Gatebonaa h<l Aylesbury. A*y 6841 
•ThaRuniiyFnnd|64.8 66.9|+D.2| 2.59 
•Prices on Kay 14. Next sab. day Jane U. 

(a> (0) Target TsL Manager* Ltd, 
r-8. Breams f)ldss~ ec+a leu. * 1.342 vm 
TargM goose, Catebonae Rd.. Aylesbury 
Aylesbury OM Stel 
•Targ«8Ccsi«iinerl24.2 28* + Ml 6.40 
•Tbrget Financial 5 1.2 64.8 

•Tereet Equity.... 29* 31.»> + 0.2 

Tro't&c’mpMay 14 136.9 MO.l 

Do. Ace. Unite- 158.1 163.8 

•Target Growth.. .21.7 23.2' 

•Taryet Internal.. 24.3 26.0 1 .1 

•Do. ifietnv. Units 24.7 26.41 

VTarjfM Inr. Tst.. 25* 25*0 + 0.1 

OTerntProfUayH 109.5 1M.O0I 

•Target Ineuma... 17.3 18.5a +0.1 
•TargM Prwer 10.7 ll*al 


3*1 

5.90 

6.44 

5.44 
4.61 
2.89 
2.88 
2.64 
6.06 
8.35 

15.03 


(dj (9) Target TsL Mgrs. (ScoUd.) 

19, Adud Crescent. Emu. 3. an-tu scu-t 

vTarges Bogle. 23.2 24*-0.1| 3.15 

YTerxet Thunle.... 127.7 29*0 : 6.70 

vTgs Gyimrtfayl«[42* 44.7/ / 3.52 

Trades Union Unit Tsl Managers 
ISO. Wood State L E.Ci 11142 s Soil 
VTUUT lUy 1 7a.l3o.8 39.2) | 4.72 

PnmatlMtic and Gen. Sees. Co. 

01-afi. New London Rd.. Cfcelnnd&n) 61691 


•Bartnren May IMS* 
VAvcora. Cniu.... |B5.2 
liarbBnro Am**0 
wBorring‘a t lUyl4\ 
VAoooa. Unite.... 
Vbuch’ngmllaylojo?* 
vArcum. Unite.... 
•Colemcr* Alay 16| 
•Aonun. Unite.— 


^Tt90.1 95.4j 


vBndaovoi* May Lit 140.2 146.81 


•Glen Mavl5 

•Accum. unite.. -.1 
•Gichetr* May IP?. 
•LdnJiFt* MeyW 


•Marlboro May 15)47.5 


•Accum. Unite.... 
•Merlin May... J2j 
•Accum. Unite.... 


•Merlin Yd Majl5 58.8 
•Accum. UnJta.... 44.6 
•Vanguard May 13 36* 


Unite.. ..142.1 
•Wtckmoor May lb 45.0 
•Accum. Unite— 48.4 


SS=| 


4.72 

4.72 


145.0 151.d, 

145* 161* 

74.2 
75* az.4 ...... 

96* 101.9|+2.0| 
104.2 1JO.++3.3, 


39.7 

(45.8 

‘84.5 

al.l 


43.3' 


50* 

56.5 

62.7 


49.9 

88.5 

85.0 
62.2 
65.4 
59.9, 
66*1 

40*ttj _.... 

47.01 

40. 11 _.... 

46.8) 

48.11 

51.71 


4*7 
6.04 
6.04 
3.06 
3.06 
4.18 
4.28 

I 3.15 

5.09 

| 5.09 

+ S.0i 2.24 
4*7 


2.96 

2.96 

4.95 

4.95 

7.62 
7*2 

3.63 
3.65 
6.20 
6.20 


Doritiaa. 

(0309) 

88441 

-JI6.6 

17.9 


4.78 

133.5 

35.6 

+6.'i 

9.11 

28.1 

29.9 

+C.1 


46.9 

49.9 

—0.1 

s7n 

28.6 

30.4 

-0.2 

01 

45.5 

26.0 


01 


•Nw available to public generally. 
10) (fi) Trident Trusts 
Schtenmgnr Trust Mngrs. Ltd. 


Vlnoome— 


•Nil Yield Fund. 

Tyndall Managers Ltd. 

IS. Canyage Rosa. Brain). 
•lneofBeDlsMyl4i80.0 84.0 -.... 
•Do. Aou. May M 125.4 229-3 .. 
•Cap Dim. May* 89.4 94.0 — 

•Do. Aov. May 14 114* 119.8 

BxempaliwtM *yl< 77.2 81.2 

Do. Are. May 14. B4.0 98.8 

vLooAlhlVUayH 57.2 6D.d 
•Dn.Aoc.MayM.67.2 70.6 
VCanjageFaMyK 66.4 69.B 

f U>. Acc. May M|74.4 78.2 


azn $2341 
6.80 
6.60 

3.95 

3.95 
4.74 
4.74 
4.07 
4.07 
4.50 
4.50 
6.11 
5.11 


—j 


VlnkSarnFiiMylAl 182,8 19l.z| “"'.I 
•Do. Ant May !4jjB4* 193.6) J 

Tyndall NaL and Comas. 

VlncotneDletApliJl lOtiJ 113.0) 6.86 

•Do. Aoc- April 23 131* 137.1 ...... 5.88 

vr*[dlalDbApr239S* 100 J ...... 3.86 

•Do. Aeo. Aprils! 107 .< 112.<1 3.86 

(V) TSB Unit TsL Managers Lid. 

» Chantry Way. Andover. Hants AM 52 lift 
VitiTa'B GonersL.lSil.B »1.8[+0.3| 4.15 
Mil Du- Acuum.. ,134.7 
•iftiTSB 6c+iii4i..l67.2 
•t*) Du. Acuum. -.{37* 

(a) Ulster Rang 
Waring Street beliaat 
•iOib'1+ter G row) b]30.0 
Unit Trust AevOunL & MgtnL Ud. 

M Mlncina Lane. EQM 3DX. ul-«2S east 


37.1 +1J.4 4.15 
60* -*-0.3 2.90 
60.3 +0.3J 3.90 


Tel OSS 3S231 

3a*;-*.ai 4.57 


Friar* Use Fund...I97.0 
Groat WlMh«t«ril7.* 
Gl 1Tat>erOVeea|j 


Wii 


12.4 
' Gita. Fond [21.4 

32.5 


Do. Arenm 


102.01 

18* 


15.4 

28.61 

23.7 


b.30 
6.87 
8.52 
4.96 
-J 4.96 


Wteler Growth Fund 

Unit Trust AccoaoL a Uanataaem Lta . 

U. Utvdn* Lane BC3H 3DX 01431 4»l 

Ineotw Untta 121.4 22.6) ) 4.9b 

Accum Units [22.3 23.71 4.96 


OFFSHORE AND OVERSEAS FUNDS 




Vicld % 

Albany Management Co. Lid. 

P-0 Bos 1348. Haxciliuo, Bertinaa. 
AllMy Fd. Ud... 55.37 5.66| —..| — 

Australian Selection Fund N.V. 

Loan. Apeot. Pan Australian Ltn Met LUL 
*0- R«I Lion Court. E.C.A 01-353 3Ufi 

U.S.Slu uliti+b U5S3.00 1 ... 

Next sub. day May =2. 

Banqne de Bruxelles SLA. 

3 rue aa la Rcgence B 1000. Bnmela. 
F«1. FMutto B.F..902 941+1 iS.S3 

U+Bte Fund'LF.... : 1.S3S I.S»3 -1 ,'8.98 
UenteCapLF ,3.6KB 3.740 -*-6 | Cap 

Bk. of London and S. America Ltd. 
4U-68. Queen Victoria St, E U m-24n 8s32 
ALsandre Fuaii—i L'SSo.BB ) ...._) — 
NM asset value Max 12. 
Barclays Unicorn tnt. (CU. Is.) Ld. 
Church Sl. Sl Heller, Jersey. 0534 SS511 

Jervey Gay. Uver. l 4ii.7 44.9! 111*8 

Barclays Unicorn InL (LoJIsn) Ld. 

30. Victoria St.. Domdaa. I.O.M 0024 4b5S 

1 n l«;rn Anri. Krt.'S 1.8 55. 5f 3.UO 

Do. Ami. Min . .120* 22.001 ft. 70 

Do. of Man Trust ,4 8.0 S0.6I 8.30 

Do.JIanxMua»r ( 2J.fl 25.7i [ 2.30 

Bridge Management Ltd. 

P.O. Box son. Grand Cayman. Carman la. 
Nlboo Uahl Apr *0110.686 yen ] —..I. — 
P.O Box N471S. Nassau. NP. Bahamas 
Nippon Fd. May 15| U SS 55. Dt 66.63! ,—11.42 

Butterfield Blanagemenr Co. Ltd. 
PO. Box 136. Hamilton. Bermuda. 

Bonrowi CqaiLy.-iBSl.45 1.50’ ) 3*1 

Bucueea Income- BSi.Sl l.SS| I 8.77 

Prices at Apr 14 Next sub. any May 12 

Capital International Sjl 

15 roe do O miner. 1281 Geneva. 

CS tail Management Ltd. 

P.O. Bos 1253. Hamilton, Bermuda. 
Capital Inti Fund UaS13.B7 ; 

L\S America Fundi (.*639.44 

C3 Inrorne Fund., USS8.13 J J 8.48 

UT GroupFun.).. ! U5$9.79 

■Jersey- Kxtnl Trill 11.0 131.0* 

Ct» Axuc'ricx.. >16*0 17.60' 

OS St* lncr<BM....[l2*0 14.00) 

* Vatoanon last day of each month. 

Charterhouse Japbet 
Pateraosier Row. E.C.4. 


I 2.0 

1.10 


01-248 ]SH 


Adiropa 1DM6O.6O 32.Z0i4-U.20i7. 14 

A.IiverW DM52.50 ba 20 -**0 6.34 

Foadek. i'IGHT-N 33.40 +0*0i6.59 

PoDdls 1DM2S.70 25. 0++0. 10.7.20 

Hi»i*no iU.SS6o.9068.32! 11.01 

■.ten. O'sens 5w.F.|42.60 46.50'+Q*D|3.66 

CornbiJl Ins. (Gnemsey) Ltd. 

P.O. Boa 167. Sl Peter Pan. Guernsey. 
lntM*n?<dApr.£5|145-5 158*J J — 

Darling Management Ltd. 

13. Beni St. Sydney. N-S.W.. Australia. 

Darling Fund. )Ayl.35 1.4«i > 6.60 

Delta Group 

PO Box 1447. Nassau, Bahama* 
DeltelXFd. MavlS. OS5.62 +0.04; — 
Delta lnv. May U.’BfiO.hfl 1.63 +8*1! — 
Delta Unit Ma;-lS.;61.0 68.0) + 3.0; — 

Dreyfus Intercontinental lnv. Fd. 

P.O Boa N3712. Nassau. Banamas. 

.Vlt May 13....:U»6T:.00 13. la; | — 

Ebor Management (Jersey) 

17. Broad Sl. St Belter. Jersey' 0554 20591 

Channel Cap ,98.9 104.1, 3.76 

C Lb no el Island. ,|1B1.6 191.2+1.2 2.40 
Jiy Fjc lm.MH\- )4|lO0.b lli.imi |10.36 

Eurosyndicat Group 

Nnnitikm Lux. F.;i.72i 1.79% ! 5.01 

t'tiwikw Uttuet .... 316 529| ! 5.47 

A scat* N M. Rothschild 8 Sans UtL. 
Sit 05 & Hill Sarmiei & Co. Lot- 628 8U1 

F. & C. Mngmt. Ltd. lnv. Advisers 

-2 La ore are Pountoey Hill EC4R ORA 
01-623 <680 
Cen'iy Fd. May7..( U5S5.23 | | - 

Fidelity MngmL & Res. (Bda.) Ltd. 

P.O Box B70. Hamilton. Bermuda. 

Pidellcy 1 01. Fund 
Fidelity Pacific Fd 
Fidelity WnrldfiL 
Fidelity Ster. Fd».| 

Seritw-A' ilul’nill 
Sonro -B” Pacific. 

FJJLS.T. Managers Limited 

Queen Sl.. St Heller. Jersey 0S34 Z35M 
Flrri I nl>raatii>nl|Sl 18.121 IB.26| | — 


314.81 

522.12 

CSS9.73 

M,*.. 

Lm.01 

£2*1 


£3.21 

.....1 


Yield % 

Free World Fund Unified 

Bintertelo BulWin*. Hamuuio. Bennuda 

Jf AV Apr. 30. „jUSS152*a | ] — 

G.T. Bermuda Ltd. 

Bk or Bennada. From SL SatnKa. Brtada. 

Berry PBFd .Huy H' L>324.»4 ! ) 1.70 

di«- Pru SiIr tl>> I4[12S.B6 130*01+0.19] 5.S5 
Berrv J n t Fa Mbt 14 U^SIO.44 -0.00' l.Ud 
GTDIrFd.Uk.yl4, DsS5.01 [+0.11! 1.90 

Kill Samuel & Go. (Guernsey) Ltd. 

S. Lefcvn Sl. St. P«er Port. Cnernaey, ci 
Gnenuey Traat...)l07,S 1 16:401 + 0.81 3.28 

Bill Samuel Overseas Fund SJL 

37, Rue Notre-Dame, Lnxembonra. 
N*-V_AprJ0W5| USfiZ3.09 | | — 

lnternati. Pacific lnv. Mngt. Ltd. 

P.o Box R2S7. 54 Pf« SL. Sydney. Anar 

JavKtn BquH.jrTnt|ASl.B5 l.fih] | o.OU 

Japan & Far Eastern Secs. Man. 
Connaught Centre. PO Box 590. Bone Rotu 
JapanAF *. May 9j OK59.23 { | 2.80 

Jardine Fleming & Go. Ltd. 

44th Floor. Coanaushi Centre. Hour Ron* 
JBnilneBatnTatFtlHKS 25 m. 531 
JudiaeJatanF *+|fcLK# 198*Si 
Jkn.ttneaih.B~A.il U 8610.800 
JardtnePhili|«Taij L'SS11*£ 

NAV April SO. -Eouiv. SUS40.56. 
t Uaj 1Z mas 30. 

Jersey tatnl. Fund Managtnt- Ltd. 

£1. BiO SL, Sl Roller, Jersey. OSH 3277] 
117 luLL Orth Fd| USS1S.B5 |+0.47| 1.01 

Jersey Svgs. Bk. Unit Fsl Mgn. Ld. 

23. New St.. St Belter. Jersey. 0534 3835] 

J**. Unite. ,129.7 lo6*| -.„.) 4.50 

Pncea u tun 14 Next aub day May XL 

Kemp-Gee ManagmnL Jersey Ltd. 

8 Church fit.. 8L Belter. Jersey. Cent, sail 

Kemp^ieeCapiul|57.8 60.21 1 — 

h'amp^6elmMtne[48.9 fil.O) ) — 

Keyselex Managmnt. (Jersey) Ltd. 

PO Box 9k. St. Be tier. Jersey. 033« srsso 

Funtelex dwJ'r. 1,796 

Keysetex lnt’l — &7.Z2 7.81 3.07 

FonaeliU: Europe.. IS-Fr. 21,002 ..... 2.90 

Key wlex Burope- (£4.65 6.03 2.29 

Japan Growth Pd.l U39Z6*2 

KeweloxOaiiku— UT6.U2 6.87 -O.Off 
Central Aiwr- | £101.01 +O.04I 

King & Shaxson Mgrs. (Jersey) Ltd. 
26 Queen St- St. Heller. Jsy.. CL 05M 235M 
Gilt Fund Ueroeyi^lO.Sfi 10.54) _....)12.00 
Next sub. day Hay 26. 

Klein wort Benson Ldn. Agts. 

20. Fcnchurch Street. ECA Ot-ezs 8M9 


KB Iniernal'lFtL. 


Lament Investment MngL Ltd. 

8. Si. George's St.. Doutflaa. loll. 0624 4082 

Laruont — |22* 24.10) ( 8.50 

L. & B.T. Mngmt (Jersey) Ltd. 

<3. La M one Street St Heller. Jersey 

LiBTJ-warF4Lld|73.2 76.21 ■ - 

Do. Acritn. 177.8 81-0( ! — 

Prices 10 Sterling ai Aon I SO. 
Lloyds Bank (CJ.) U/T Mgrs. 

P.0 Box 195. St Heller, leraey 0334 27561 

LluydaTnu+ri'^'f ja3.2 56. 6| | 1.70 

Nexi dealing day June 16. 

(t) (C) ( ’IM. & G. Group 
3 Quays. Tower R1U. EC3R GBU. 01-626 4S8e 

MAG Island I&4.8 87.4J + 0.91*4 21 

lAieum. Unirai.—1 107.5 110.71+1.1)74.21 

GoIdEsmtMar]4;i'SS9.M9.SS; 

At) an lit- May 13...]* 1 727 1.866 

Anal A Gen Key Kr 1 .4 19 1.4621 — 

* Cayman 9 
(a) (h) Manx lot. Mangmt. Ltd. 

SO. victoria St.. Douglas. I-O-M 0624 <856 

Greater Faolflc... .[117.2 125. 5| J - 

InL Income Trcst{44.6 47.8 .] 7.10 

S.C.H. Grow* h....|7 5.6 74*1 | — 

Samuel Montagu Ldn. Agts. 

114. Old Braid Street B.C* . 61*88 6464 
tAnchorGih £rf£e)£8.9t 8.940, 

JtSl.06 1.12; 3.64 

Bmi.76 O. 8I1 5.53 

BS5.6B 3.90l 3.58 

18.0 21* ...... — 

124.7 27*1 + 1.0 3*3 

SAO. 78 0.841 | 4.33 


1.149 


6.40 

143.4 48.10 


3.01 

49.9 55.2 


3.01 

7,718 8.429 


2*1 

59.87 


2.53 

818.14 


0.58 

83.90 


1.79 

20.00 21.1ty 


9.48 


tAorliuHnt’l 

t Anchor -B' Unit 
t Anchor Wall Sl 
tDo. Au»t. Jerrey 
D... -Wall .SL .In. 
•Anchor Aurt 


Ne« sub file tTiios tWetl •FM. 


Yield % 

Murray Johnstone (lnv. Adviser) 

163. Rope St., Glasgow. C-T. 041-221 oa2X 

*Bnpeatrc«Fund) US620.24 ; J — 

f Murray Pumi.-.l LSS6.23 f i — 

•NAV Acrfl SOL fiN&V ftpni 30. 
Negtt S_A. 

10a, Boulevard Royal. Laxemoom. 
NAVMeyO 197Aj UgfiB.70 t \ — J 

Negit Ltd. 

Bask of Bermuda Bids.. BxaQws. Bra dm 
NAV May 9 1B76.| 6.03^ 1 ( — 

pfd Court Fund Mgrs. Ltd. 

PO 58. Si. JuUan's Cl. Guernsey iww £6331 

oCE4'iyKrLt|>r*0i40.b oa.aa; , a.so 

DC lnc.Fd. May 1130.5 158.8, 7.20 

OC Int.Fd, Mn via 100.6 107.2,+ 6.9 Nil 
OC HaiCoxF'tA pSO 1 , luCi.5 106.9 j J b.&O 

Save & Prosper International Ltd. 

3f Broad Sl.. Sl He her Jersey ofcn ZO^n 

lnt (ith.Fd Mavl2Jli.S65.8i ».42. | — 

Drtlla-Fiind Mavlal:5«2.b2 5.86, — 

JaFeFarhari May wL'.S62i SI 25.04) — 

fttSepm May 14 11:5312.16 15.2S| j — 

Deattoss Monday, f Dcahnas Wad. 

J. Henry Schroder Wagg & Co. Ltd. 
126. Cheawide, E.C*. 01-S88 MOO 

CUrop* fd.Ma.vl5) L'.SS 10.78 1 • 3.53 

Trafalgar April 50. L.S578.32 '+0.3JJ — 
AalanFund May 6|US61S*7 12.66: 13.18 

Singer & Friedlander Ldn. Agents 

91. Cannon Street. E.C.4. 01-248 9446 

Dekaiunils )U.tl26 BS 27.50+0.1016.59 

Tokj-i.Truat MaylfJ UeiS35.00 1 (2. 40 

Slater Walker Ins. Co. (CJ.) Ltd. 
P.O. Box m. Sl Peter Port. Cuernxey. 
JaWWId Wdi'Fd MayS) 62.7 j j 3.00 

Slater Walker (Jersey) 

2-6 Church SL. Sl Suiter. Jersey. 9534 37361 

Growth Investor.. 1222. 7 240. J, 1 o.uO 

1oienwU>-nal Fd...63.0 68.1 ! 3*0 

>feriey KnerRy Tat] 127.6 137.s[ [ 1.00 

Value at May s. Next de&Uiw May IS. 

Tfirget Trust Mgrs. (Cayman) Ud. 

PO Box 710. Grand Cayman. Cayman n 

Tjn» Ddjhnn. Cay “jD.640 U.fi66| I — 

Prices 0 May 14. Next sub. a ay May a. 

■ Cayman S. 

Tokyo Pacific Holdings N.V. 

Ummls Management Co.. N.V.. Curacao. 
NAV oer share May 12 SUS31.83. 

Tokyo Pacific Hdgs (Seaboard) NV 
tontnls Manacemenr Co., N V.. Curacao. 
NAV per share Slay 12 SOS23-S3. 

Tiinmpb Oceanic InL Fd. Mgrs. 

PC Box sz, 6 Church Sl. St. Heller, 
Jtjct. 0534 35311 

InternaDiinal Pd—)S1.4 53.001 + 0,9) 5.60 
As at Mar 16. Next sub. day May 23. 

Tyndati Group 0272 32241 

Ham Hum. Bermuda, A SL Belter. Jersey. 
O’.teas Dirt, list 1.25/ ..._.t 6.00 

O'riwh Are. Mbv lk'SSl.4B 1.67' 6.00 

GVkL DIbL May 1iL7.SO 7.70| 6.00 

OSRt. Are. May 7t£9.35 9*6 { 6.00 

5.wav InL Apr *4 FSS2.23 
I ni .-UanFii -ilar30;85.2 89* j .. 

United Stales Tst. Intnl. Adv. Co. 

14. roe Aldrtnger. LuxembourK. 

US Tntttilvv Funil| UA5X3.17 |-0.1B| 0.91 
Nat asset value May 15. 

S. G. Warburg & Co. Ltd. 

30. Gresham SireeL E.Ci. 01-fi00 4596 


tell = 


•MT Ud. Ajr. L4 lC 10.7I 11.551 
«>. IM. >'d. Moylfi] U688.1S f 
Energy lot.Msy lb ISfilB.lS [ 
lfrtS‘liSlSF>lApr3>.> L'S$7.0o j 
TMTLui. llsy 8.[£1 1.67 ll.BJj | — 

World Wide Growth Management 

10m Boulevard Royal. Luxembourg. 
R'ortcll VmeGuxFd/ USSZa.14 |-«.u4| — 


NOTES 

1 Yield allows tor ail buying expenses, 
p Pncea in pence except where otherwise 
indicated, a Offered prices Include aQ 
expenses DTo-aay'a prices r Yield pined 
on offer a rices, d Estimated 0 To-day's 
opening price b Dmnbuuon free M UK. 
taxes x Offered once includes ail 
expenses except a item's oomintssxoa. 
p Offered price includes all expenses if 
bought through m unset ra r Previous day * 
price • Net or tax on realised capital 
gains J Guernsey yield. ; Suspended. 
Prices do not Include S Premiuni. 


Yield % 

The City of Wstminstr. Assnr. Soc. 
Riussiead House 6. Hlute Horse Rd . 
Croydon CRO 2JA. «4 6B44 

•Pm.t Unit MatS7)70.0 73.5' - 

•Fourth Unit [ 53.6 ; • — 

•PrtyUnL Apr*0i44.5 46.61 1 — 

Tbe Cfty of WstminstT. Ass. Co. Ltd. 

Rinfistcad House. 6. White Horse Rq . 
CrosdOD CRO 2JA. 684 6044 

bWtt'raUah A (+50 40.4 42.4i 1 — 

•Laurttoanl; UeiC7] 57.2 | - 

•bpeoulatorMard; 53.1 I 1 — 

Prop. Amrt'r Dec31>l52.0 134.6; - 

•I n veste<K>pt.B<1.j 102.4 107.7; — 

Kquite Fund |S7.4 39*1 ._...| — 

Second Managed Fond 

•1‘erfnirt Apr. 30.; iia.i 1 ...„.i — 

•Bntence Avr ^0.. 117.8 124.0 — 

•OuxatueA Apr.iO) 100* [ [ — 

Commercial Union Group 
Sl Helen's. 1 Undershall. B.C4 01-283 7S0« 
Variable AnAivL'lj 31.75 :+1.08; - 

Dr.. Anuuit.t Lu>.. | 13 .20 I ! — 

Confederation Life Insurance Co. 

12Q Regent strife!. IV I R £Al dl-t3« MW 


•Equity Fund.... 
•M&naffe-l FumL., 
Fmwu Pen . Fod 
Kquity Peo.Funiij 
F!at»l /at. P+o.pj 
Manage.! Ten. Fd.’ 
Proi •erty Pen. FA. 
• P roucted (u v Pol 


88.9 93.6 

116.9 123.1, 

45.5 45.8 

132.8 

118.6 

117.3 

100.0 

243.27 


Money & Exchanges 


24.4 per cent- after having been times, against tbe background of 
-at 25,2 per cent, during the week, the Cambodian situation. The 


.v Bank of Kngfamri BUnfaBtgn 
Lending Rate H% 

.(Since May 2,1973) 

Short-term Interest nites in the Steriing kist ground against 
yXpndqn money market followed ’ major currencies in general’ in 
an .- erratic course' last week, the foreigp exchange market. 


against 


m 

at 


A cut in the Swiss Bank Rate Krugerrand ended 
from 8 per cent, to 5} per cent domestic business 
(effective to-morrow) was in the t£S8£7). 

.At the Treasury bffl tender, the. pound’s favour on Friday, as were (£87J-S9j). 
average rate of discount was cut the reductions in U.S. official dis- 
00027 per cent, to 9.4747 per cent, count rates. . In terms of the rOREIG H EXCHANGES 

dollar, the pound fell 255 points 
oo balance, to $2.3000-2.3020, and .Mxy 16 
18/6 


places in 
$198-2004 
$2031-208 


was- quoted around S2 -2 955-2.2965 
at one time on the Monday. The 


-.tiioagh ttendmg upwards. The with, - its trade-weighted average Itw mS&m » 

. Ban^ of ^Hland Mmimuxa^Lend- depreciation against ten leading t^\^SISrton StST" 

Ing -Rate Was held at the 10 jmr currencies since, the Washington fon the MoSn at^SL; 

cent level reached on May 2, with Currency Agreement of Decern- SSrSiS’ cyeu&flaS narrowed 
a put of * per cent .to 8 per cent her, 1971 (as caicuiated by the to^5S %erc^t.f?ora ^7?D«r 

S. Federal Reserve Bank Baik of Engiahd)^ ^ again teaching a SnSS BS?"*" 

Rates (announced on Thursday) reedrd lesels-and dosing at 24.9 JJdMi ed to 30 •*? m S IfiSSj" " J 

. retieving upward prossuro oh it per cent, against the Previous Bm-fiSTfi emt ^ K kSSTT? 

Gold was unchanged on balance >£!+■ 
in London, at $185$-266i an ounce, biockb^m’ 
but’ reached higher levels 


EXCHANGE CROSS-RATES 


v'NUy. IB \ rPzaaUnm 1 

| New York 

[ Parte } BraMtfi 

ItondoD 'I 

A’atowtem' Zurich 

4248*8 

Fang 1/2.42-82 

Bnrvwl* ' - U.81-88. 
London — J &*1 46 
Am'erdajo hfi. 28-33 - 
Zurich- I08.80-107.t2l 

2*64-365 
! 4*68 066 

44*005 

^3012*08 
- 2.406 408 
2.62*26 

M.80-6B* 
24.66 60' 

B+^3 62 1 
936 39 1 
59.2333 | 
8L8S2*l| 

l 6*3+r6 
E.77-T8 
a 6365 

80 2J 9Q 
b.89SU 
7*0 22 

6.41 43 
thfiuC *03 
9*637 
803d® 

0*47552 
| 0.80-81 

97.60 BO | 93 86-94 
41 4245 ■ 39 70-7*- 
IS3 7 I63.li 181 7- 152 
(a.48 63 ; 13 50 96. 
b.64 57 1 6.7* 81 
l 56 92-97 
110468 8*: 


AUrLe 

Hatea 

Days 

spread 

Clore 


8 

8U 

6 

7 

8 

5 

»• 

fill 

M 

l 

Ik 

6 


2. S970- 2.5080 2.3020- 2. MM 
[2.3765 -+5866,2.5758- +5800 
s.M-5.57 ! 6*55-b 684 


B0*i)A0.M B0.4O 88.60 
lx. 68-12.81 IS.684 12.688 
Ml -5,45 6.42J-M64 

61.1+56 61 bS.*-M.46 
126.69-129.21 128.78- Ufl 80 


C** tei Koatarool. PJ>.>latltS*fl4* U wli M riOh 
". CmmUaii 8 in Sew Toek, SC1=96-7b-77 U.d^nooTo. O*. S la )Ulu 627*0 
■ Storting In Kilos 1 M 7 * • ' 

EURO-CURRENCY INTEREST RATES* 


i l*y lfi 1916 

■ tttwtlxig 

UJti.Daitei' 

Dollar 

Duuui 

- •’ guilder 

W.Gernun 
- ’ min, 

imuc 

tdsyx Cot we-. 

Month- 

Three month*, 
fitanunite-.. 
Ofio Year 

8l£-Hria 

lCifrUJ* 

IM+IRl 

11*4-1288 

121S-13A 

IfiTB-ISQ 

4»< -6U 

01* 584. 
684*14 
684.714 
7l B -ia* 

sis . 
."Bft 

7to-r 34 

T »l‘l 

7b ll* 
Slg-ats 
®-4 14 
6U-6te 

BJ» 684 

6U-61* 

614 W* 
5-61* 

6 61* 
51468a 
. * ■ BA ’ 
*|B -!■ 

«*-i 

hlU 

5dr«TT. 

4-4 It 
6-bU 
«-0l4 


GOLD (MARKET 

* F May IB mb j Wy lfi 157T 

Sold boil km. I v 

<> fioe otmee t. 

'Close SlB5fe-166>s)SieS la-16612 ^urirelui 

OppniDg....._. 816514 1664 1 6 1665*- 1B7*« 

Morning fir’g 8 16b. 75 iSlob.35 

(£71.8311 |i£78.110i 

A/tonwwriLxg 3165 75 ? 166.00 

)i.£7 1.9661 [v£72.033i 


(.446-1..60 1,448. 1.446 

ll.SMl.41 11*8f 11.489 
8.56-3.56 8*8*-&-57i 

. _ 8.08* 8*8* 8.08 1.89 

at Tok.v*.- 61* b67-877 571 675 

V »eoxis 6 56.1>t>6 80 36.30- S6 37 

Zqrtoh^... — _ 6.78-o.Bl 0.78 6.88 

' *■ Basic tUsootmL t Rates' gitron' are for 
convertible franc*; cloams financial franc 
82.90-83.iil. *45 per cent, from Kay 29. 

OTHER MARKETS 


INSURANCE, PROPERTY, BONDS 

Yield % 

Abbey Life Assurance CO. Ltd. 

l*. Si. Paul's Cb urdu art. E.CI :« 9U) 
Abbey Eq May L5 28.1 29.8] 

di+Arcl'oitMayl3 21.9 23.2 

fin. Pr. May 6 102.7 109.1 

tto-Ace-Unlt May6te7.2 103.21 
Oo.PeQ.LnhMay6>103* 109.8 
Soleotiro la May 8,59,0 
do-PfcnUnii Mayfi|63.8 


68.7 

66 * 


Argentina. 


22.32-44. 12j 
1.1153- 1./283 
16.20-18.48 
8.17 lIS 


iNi+e. Sates# 


Gold ■.'ulus 

(domestically) 

Kniuemnd _ $198-2001* 

- i±^)6-S7 

K«w soT'Fpis 365*4 -OB 

(Ka7is^8S4i 

•Old MTrtt’gna 6655* -6b 


GuMcatns 

(int’nrt 


Has 

’n'aly 
autd — 


J?3»-28a*i 


* Enro-Freflcai deposit rales; tvo days’ notice 7}-T) per .cent.; seven days’ notice . 

TU^IT per cent.; one month 8f-fl per cent.: three tnomhs Tl-a» per cool: six months Krugerrand 
W-84 por eauL; one year M-8i per cent. 

. XonStMenn Eurodollar deposits: two yean 8f-H per cent; three sears H+i 
per cenL: tour sears M-9f par ceuL; five Sears 9J-8I pot cent. - mw soTYgn*|3otiia-b 

., .The taOowln* nominal rates were quoted for Loo don dome certificate! of nM 
deposit; one. month 3i-S3]f. per cent.; three mmdu 6+-5ii& per cent.: six months * 7vre » n ® 

UttJl per mi .-ore sear .SStf-ft per oeaL •- 

- * Rates are nominal cRwlns rate*. ... 
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Me -a63+ 

[1 £28-29' 

, t la-6 6^4 

fc£28-2») 


kl701«-17a jsiTOls-172 
*874-745*# |r£74-743*> 

it>50lx-S2 . 
luuiv^aig) ji£21S»-92la) 
|S51-b2is '551-bdls 


Fttuaml ._ 

GrotrCL.... [66.464-70. 154 
B'onK'ne 11.x8-11.826, 

lp»o jlbl.40-lo4.4in 

Kuweit.... i.d6!-ii*6J 
Uixamb'sl 60.45+8.66 
UtaviA .6.1760-1. I860 
N^ealanrl 1.7428-1.7666 

betnllALa fob- .1, 

eiiiiK* pww 8.187-6.218 

fries — J|.66 j7-1.6764 

Canada.... 

C31^ J 


'Arp culms. 
Austria.... 
Uelffiom Jj 

Brazil.. 

'iKasda — 
Dminsrk 
Franvfc..„ 

latSCl: 

Italy 

'H*P*o 

.VeehrTd* 

Norway... 

Foru^pU 

JtAln 

lawltx'l’nd 

U-S 


no- 100 
275-52 
62-44 
18-22 
A48-2.40 
li.46-.65 
[(>*0-6*5 
16.58-5.45 

BSis-tJSlj 
l.sOv-,44. 
c7o-7M 
3.40-3.66 
1 1-28-.48 
08-68J 
1x7- icfl 
6- SO A. 80 

*-28fca2 

47 58 


920 UsfleB— . 


k£H2-l!'J3») 

'5236-240 

120-125 


OlAZZftSa, 

5*35-240 

5130-125 


U.3. wn it| 96.75-98.78 (l'u^CNii : u'J 
Jf Based -oo rates owned by specialist 
dealers. Other rates mas be quoted else, 
where. 4 Rate given is the commercial 
rate: financial rate 34.57-54.77. * Rales 

erven are liable » sharp aaaaatla ns 
is5> Seth HR- 

Forward RATES 


■ iUylfi 

," lfc j 

aiMltnff 
Certificate* 
ot depoarfi* 

lotcftouk 

Authority 

deporttv 

Local A 11 U 2 . 
nexurteble 
- tyuni* • -j 

j ’ Ffawiiue ' 

[ houae 
[ deptrtt 

Company 
dopnuc* | 

lhsCmmi 

macket 

depoaiu 

Treat 017 
hllte* ; 

h«n» 
bills 4 

Fine trade 
j bills <t> 

_ Overnight . 
i. Mwi notice. 

- 3 tT dkyi* at 

7 «i»yv ootiea 
One mrraLJi„. . 

. ^ Two muotiiv 

< Three to an the 

i Sixnu«iUaii.._ 

.■ Nine tHonths. 

- On® y*aiz..2~ 

■' T»t* jeoua..... 

95 fi~ 9 h 

iSS :& 

117 8 , 1 X&b 
1319-12 i 

8 + 4-12 

10 t 4 - 10 fifl 

10 M-U - 

|Wa-«T» 

' 9 - 0 14 . 

B* 4 - 9 >* . 

' 9 H -10 

103 *- IO 84 
. 1034-11 

197 *- 13 l 4 

1614-1313 

igi 7 »j 

107 * 10 . 
1079-10 

Us#- ioa* 
1214 - 112 * 
138 e-ll 5 *! 

1 1 . 1 1 1-3 Mil 

si«-gi« 

8.9 

8 * 2-9 .. 
84 - 91 * 
214 , 
» 8 e- 9 i* 

9 * 89 * 

§ e» 

934 - 101 J 
10-10141 
10-1080 
10 Ce-lll 4 

11-18 

1 11-12 
11-12 
|llie- 12 >x 


fine JJumh ' [ Three mooch- 


Fiaauwda Ne« Vort.lt. 26 i. ISc-pm 1.65 .68 
I hittani K,Htcroai../I.OO-OJW o.pm 5^8-290 o-iun 
I AmArtam;4.n .pm 118 u c. pm 


pm 

110 9j .|i« 
12-9 >tb pm 
llO-U j>t i-pi 


6na<eir... 40 20 .pm 
C-i(<entt‘tu- [6-2 ■■■- pm 
Fmasfuri 23* 11* ,.i. pm 
Liuoa. .;.tn-6o i jJJttJfe ./on- TS&alL 

MIUd * lire pEp-rer 9-6 Hre pro 

D»o - 2 .m- |im- 1 wedu-6-3 -.re pm 

F*rts _ iS -.{im. p»r 1 10-3 .- pm. 


v loans ....1 ,-u-iu v n t -m 

^brich i4l2^lg r jun 


tnesi authority and 0 ™*** houses (even days' notice, otfers seven days* fixed. - “ Loac-tenu local authority morthase rare 
. nominally three years 133-1* per cent.;’ four year®, 16-145 per-oOaL: five Sears rtl per etna. 4 Bank bW rale in table is 
hDytng rstd toe nrimw paper. BaytnB rales for four-month bantu Mila 10MOI per cen:.;.«iid foaraaKb trade bills Uf-i2) pgr 
cent; ADprottmate aeinna rue for one-month Trosnury .bUb Mai-W per codli - wunonth. ,99 s2-8Sj 6 per cent.: dtrae-rntrath 
at-tju jwreatn. AnpnaaSate seffifl? rate for nsA.nutK& hank hfUff »MJ po* cm.; far twbmmtb Bi -10 p or cem.; and tta+e- 
ntonih 915u-UH pet reaUl for tme^nonth trade bflls' 1M-UH par cent.: tvo-moodi 1M-1M per coot; and three-month 109-11 per 


IB8-6C irn> pm 

__ (Ib-n .im 

Six-month forward UJ, dollar' 6.8SjL85c 
pm and 12-diodth 12. 8p.12.88c 'pa. 


LG. GOLD ixnr.r 
165M»i 


House fine Rare (pnbUsbed’by ifae Fimnce.HoaseS AyaoclaCon): 164 per CMC frijm May L Clearing Battle 

DePirilt Hates ^'for .flttftV .wven' dftyst notice: -** Per cenL" Ocarina Bank (m Bales -lor Irntflng ti per cent. 
Tnesiihr Hlfo: Avscus teadok nee of dfscooBt fo47«7 Bfir'ceot." 


CORAL INDEX 
Oose 340-345 


101.9) 

102 . 

103.1 
101.8 
102* 


•Uoory F«L Cnlt‘99.0 104.31 
Prouioo dec. Bontl! 100.5 105.6 
PiemslcuiM an Bondi 10S.B UU) I — 

Albany Life Assurance Co. Ltd. 

Sl, DM BarUngma SL, HU. 01-437 596 

•G’t’d. Mon. Fd.J95.4 100.41 .1 

•Da Accum „»6.1 101.9 _ 

•Equity Fund — 122.8 129^ 

•Da Aortta— 1123.8 130* 

•Propeity Fand.JPB.x 101.8) 

•Du. Act-urn- 196.9 102* 

•Fixed lot. Futui!06.O 101.T 

•CVi. Areum .196.7 lOl.ti 

•M'ple lnv. Fuadil 13.9 119.B 

•Da Aoram ..Ill4* 120.6] 

Gfd Moot. Feao--96.1 101.Q 

Da Accum. [96* 

Projx Pen. Fund.}97.D 
Da A'Utm. —...37* 

Fixed InL Pen. ...96.7 

Da Accum- 97.5 

M’ple lnv. Pens- 1X8.1 

Da Arenm -jllgj 129.6| 

AMEV Life Assnranee Ltd. 

3 Favlhoo Bklgs.. Brighton. 0273 HB17 
•TrladMaMffBOBrtJ 106.1 111^1 1 — 

Atlantic Assurance Co. Ltd. 

Atlantic Hse-. BOiingsborsL B' burst S4Sl 

•All Write An Uu; lOd-s 114.2) 1 _ 

•All Weather Chp| 107.0 112 " 
•Inv'nm’tFn.Uu 110.0 
Fsnalws Fd. l'-ntoj 97.0 

Barclays Life Ass. Co. Ltd. 

2SZ. Romford Rd„ E.7. 01-335 1 211 

itercl*i+»' u rtb |82,3 86.8) 1 — 

Cntreat unit vah» May 14- 
* Correcied rnangr. 

Brandts Ltd. 

36. Fencfaurch SL, B.CA. 01-82* 55W 
HrondtB tixempL.|&1.0 83.4) | 9.u7 

Canada Life Assurance Company 

Charles U StreeL S.W.l. Bl-SSu *122 

Grotrth Fill’ May U 43.4 j 1 — 

Retir'd! tFd. Mayfij 06.6 i — — .] — 

Cannon Assurance Lid. 

1 Olympic Wy Wmbls HA9 UNB. 01-8OS ssrs 
•Equity Unit... ...1 £11.50 :+0.0<i 


Corn hi 11 Insurance Co. Ltd. 

CPriihlH. E.C3. 01-428 5*10 

•Capital Apr. 16..; 95.5 | I — 

•GSafterielApr. IcT. 37.5 — 

•MnG 1 hBtlApr JU; 113.5 119.6! | — 

Crescent Life Ass. Co. Ltd. 

Brarwlcfc Hse. Mdnhd. Berks. Mdnhd S465S 
t'rw. I , ln , (tlm.Fil.'81.1 bs.Si J — 

Crusader Insurance Co. Ltd. 
Bowring Bkiss.. Tower PL. ECS. M-enstm 
irr'ili Prop. Mayfi 50.9 56 5xb[ ......| — 

Eagle Star lnsce./Midiaj)d Assce. 

4 Threadneedle SL. E.CJi. 01-588 1212 

EsriwMIiU. UbiUs' 33.9 35.ft|+0.2) 7.42 
Genera] Portfolio Ufe las. Co. Ltd. 
BO Bartholomew Cl. Waltham X. WX 31971 
9 Portion,. FurnL.; 103,46 | — 

Growth & Sec. Ufe Ass. Soc. Ltd. 

Unhea Bouse. W It 01-223 fits* 

•Flexible Fortune! 100 .Op 
•lAodtnnk tare*.. 54.94 
•Untitoatik S’c*A 97.4 100.01 
•G&S riupv F\md| 719.66 
GoarcUan ILE. ' 

Royal Kx chance. E.Ci 81*283 7U7 

•Property Bnihla. 126* 151. Si ~ 

Hen. 1ian.Prt.Ute. 1 9 7. 4 102.5, .*! — 

Harabro Ufe Assurance Limited 

1. Old Park Lane. Loaooa W± *08 uOJl 


Yield % 

Irish Life Assurance Co. Ltd. 

ll. Hinshury Square. E.C.2 onus S2S3 

HiueC'liipH'l M v tt‘ia4.6 57.5, 4.20 

Miuwged Fumi.... 128.2 135.0 ...._[ - 

Pni»Ar.d»le31<irl 135.7 142.6: I 5.41 

Prop Mod-Growt lil 135.7 142.8) | 5*6 

King & Shaxson Ltd. 

52. Comb lli EC.3 01-623 5433 

Bond Fun. I KxmpL £110.29 | j _ 

Next sub. day May 3L 
KASGllt il»«ul«..|lll.l 113.4' + 0.1| — 

Langham Life Assurance Co. Ltd. 

Hiitdol Hse.. plnsoury So.. EC2 01+C8 Full 

Ulitex B-jDlIb 146* 51.4) .. 

•Pro[+rty Bi^nL., 1 10 1.2 106.6: .. 

Prop ' y rnJta(Ut5J21.3 22.4 .. 

W 1 sP |Bl*lManFq|53.4 56.2 „ 


Life A Eqoity Assurance 

t Olymolc Wy. Wembley U> 


HAO 6NB. 

0l-9« W»76 


Q UllTit M3 

»*2j j - 

‘■1e|e 


Fixed InL Fund... 
•Hxojfinw Equity 

•Pniperty 

V Managed Gap.... 
Vllnnaqed Acu... . 
•1‘on Prop. Cap .. 
•Fen Prop. Are... 
•Ten. M&u. Gaik.. 
•Pirn. Man. Are... 

PCo. F.l. Cup J 

Pen. F.l. Are I 

Pen. B.S. Gap. j 1 

Pen. Bj>. Are.. 


106.7 111.4 

114.2 120.61 

116.2 122.41 .... 

102.2 107.8) ....J 

iis.i 121 . 2 : 

130.7 137.3' 

151.1 159.1 
134.5 14»*| 

155.4 163* 

106.0 118.fi | 

1 11.8 117.fi 

99.1 104 .4f 

101.1 106*1 


■Property 729 

wBxec- Bald. Unit! 944 |-*- i 

Eq'ty Unit] 778 +2 

Bxea Prop. Gnitej 966 | 

Cnrreof unit value Kay 15. 
•Bateneed Bonn.., 944 999 + 1 

•Kqnlty Bund i77B 823;+% 

•Property BoirL.J966 £10.22) 


Base lending rates Page 21 


Capttal IJfe Assnranee 

Coniaoa Hn.. Chapel ash Wwn. 098* C5fll 
•Key inr. Stay 14; u*148 J * — 

Chartrhse. Japbet Ufe Ass. Co. Ltd. 

Paternoster Row. K.C.4. 01-348 3296 

•Bnercy Bimdi..:j26.6 

( •Honey Honda. ...[25.0 
•MAuaffEd Bonda. 36.B 
•Equity B ww ta. — 131.6 


28.0) 

26.41 

38.81 

33.4) , 


Harvest Assurance Group 

40. Church Sl. Maidstone, Kent 0622 58861 

•Annuity Latia... 116.1 , — 

•Managed Fund*. 46.30 48.70/ — 

Hearts of Oak Benefit Society 

BUtiuD Road. London. N W L 01-387 5028 
Rearu i.f uak ;B9.0 30.8| | ... 

HiU Samuel Life Ass. Ltd. 

NLA T«nr.. Audi sc ora be Rd.. Croy. 

HiUSoiaPropCniil 117.7 125.71 r — 

•Do. Man. t nit.. .110.0 115.61+0.7 — 
Dm. Money Fund' 101.4 106. Bi | — 

Imperial Ufe Ass. Co. of Canada 
Imperial Lite House. Guildford 71255 
•fin'i'tb F.L JJy 18 47.6 51* + 0,5' — 

PonMUi.Fd.My lfi'59.9 43.4j+l.ol — 
Tiie Individual Life Ins. Co. Ltd. 
Individual Hse.. 45. South St.. Eastbourne 
BN21 4UT Eastbourne 36711 

•Pi .'ted lnt. L’nltsllie.] 122.3+0.7; — 

•Bqintv Unite ,100.7 106.1—0*1 — 

VPnii«rtyL'nira...;iO4.0 109.5+0.11 — 
9U*rutue*i rnlM..}lZ3.7 119.1— 1.4. — 
•Mitwo Funla.... LOOJt 105.61 + H.ll 


•del. lnv —[25.6 25.01 

VBectifld bel |l9.0 20.5i I — 

SutiuvBeurenxmtUjB.O 30.0( — 

•tint Fund . 84.0 26.0| I — 

•Bffuivy FutuL.... 18.6 20.0 ! — 

Dnpoilt Fund llOOM 106.01*1.0) — 

Elective Anry Fdl66.Q 70.0 — 

Life A ssor. Co. of Pennsylvania 
35-42. Net* Bond Sl.. W1Y ORQ. Ul-*9a 8395 

LACOP Uolta 778 617) 1 — 

Lloyd’s Life Assurance Ltd. 

U. LeadenbaB St.. EC3M 71* 01-823 osn 

• Mlt.GlhFd Marti 1.36409 < 

•<->pt4gqFdM«ylO)B0.7 95.5 — . 

AC>pt4 Prop. May 10(202.0 108. ll ...... 

•Op*4aiYdApr&5 109.1 114.3! 

•OpUtMuFitllylO 1D3.B 108.3 

•Opt+DepPM My I6‘100.9 106.3 ! 

PenManPd Mayl6j 121.6 128.1! — 

PnuSq. FAMaylNlfiO* 168.7 — 

Pen PropFdiley 15) 103.6 109. l| — 

PenFxd lnhMayl5) 115.0 121.1 — 

PeoDnpFU SlarlS‘107.0 112 7’ 1 — 

London Equity Assurance Ltd. 
Worthing Rd., Horsham Horsham Mill 

MauaKtd C«|.^«|48.U 51.0) i — 

M. and G. Group 

3 Quays. Tower HUI ECSB BBQ. 01-828 UB8 

• Equity Bd-_ M,vlhte4.4 WcJ-2] -J — 

•Family *76 M.via 110.8 1 — 

•lM.Hm-80 Mylbl B6.9 1 — 

»DnJH81*8 3fy Jg 113.9 I ! - 

•Intern Bda M\- 16)70.0 73.6! 1 — 

VMiGMaplMylese.? 101*1 -r 2.01 - 
•Por.-nalPuMyl61i,5.0 le8.Bi + 5.0’ — 

•ProiwrsMay 15. 105.2 UOfi; — 

•0ouvBi.iDdUayl4|99.7 102.71 1 — 

Magna Assurance Company Ltd. 

10 Chequers Sq. Uxbridge. Mdx . Uxb- 5ZIS1 

HuildluKtxyJioBiiJi 105.1 ( | — 

Mastte MaaM Fit. I 117.8 I ) - 

Mnfrs. Life losor. Co. (UJi .1 Ltd. 

St George's Was. Stevenage. Svg.aS101 

• Miuiullie InrtM.ld&O o9.4i + b.4! — 

Merchant investors Assurance 

125. High Street. Croydon. 


Yield % 

Prudential Pensions Limited 

H. nbuni Burs. BUN 271 H ul-WS 922* 
I 'lbily Fit. Apr.ie.£12.72 13.11. 

Fixed lnt. A^r. 11,59 11.77' 
Piiifi*lyftil..t|ir. I6[£16.77 17.2 31 

Reliance Mutual 

Tunnndse Wells. Kent. 

Bel- Pro|v. tends. | 139.0 | 

Royal Insurance Group 

I. Narrti John St.. Liverpool. 051-238 6822 

ffuyafSbiefif Fun<1)89.9 95.1| • — 

Save & -Prosper Group 

4. GL Sl Helen's. London. ff.CS 588 1717 


J — 


em 22=n 


92.4 97.3 +2.5- — 

105.B 111*: I - 

103.4 108.9! | — 

105.7 111.5+0.4 - 
117.3 123.5' _ 


•K A 3 Utlt tend 111.1 113.41 + 0.1' 

Commoll tv 99. Z 104.*'— 0.3f 

•Srowlh 99.D 104.2 

Ca|4lol 103,6 109.1/ 

[nci .ma 'SS.Z 100.7.— 0.2 

Inu-nuinonal „_.,118.1 124.4.— 1.2 

F.-nlga Fixed Inr.205.8 1 lft.4 1 | 

Fnivlga Kquity — 1101.5 107.6 

Investment Annuity Life Ass or. 


9. Devereux Court, W.CJ 


•LIod Kqully Fd.l 
•Lion lijity FilAccj 
•Li>m Pnifi. Fimdl 
•LI<>n High l leMj 
•Li'.'U Htjuity Peu| 
•Ucn Proj.i. ten'ni 
•JLiunHipUYdFunj v 
•Llun Zle'ilG til Fd 50 .0 
9Uoa Ug’dGipF«{43.7 


87.5 

104.4 

64.7 

66.3 

111* 

57.7 

65.8 


0L358 5897 

J+l-9 


. 2 - 4i 

-rO.Si 

1+ 1.4| 
| + 3*! 
+0.3 

I + 1.8 

59.91+0.6 

46.21+0.3 


01-04 9171 
VGonv. D|>. F-L... I 10B.S 1 + 0.21. — 

•Muoey Market Bl 113* 1+0.1! — 

•31er.liir.51aD Fldj 88. J 1—0.71 — 

•Uer.lnv. Pry Bdl 99.9 j | — 

•Equity B.inrt_..l 53.4 0.3 — 

•Prop. Peu» [ 96.3 — 

•Man. Pens | 94.5 — 0.4i — 

•Equity Pro* 131.5 I — O.Si — 

•Cotv. Dep. Pend 106-0 +D.2I — 

•Uro.Mht.P+Ds.! 117.8 | + Q.a| — 

NEL Pensions Limited 
Milton Court. Dortuiu. Surrey. &BU 
N0ux Arecu.Uiutej67.9 71.4 - 1.81 — 

Ntdex Capital |51.B 54.6; ! — 

Next subsertouon day Mar 25 
New Zealand Insce. Co. (U.K.) Ltd. 
Warrior Sq., Southend O.'itl-fihJia 

Ktwt Key Inve-i J1D4.8 107.9,^6.6; — 

NP1 Pensions Management Ltd. 

42 Gracecburch SL. BCSP 3 Hit 01-423 -COO 

Fund. _. (97.4 101.5 I — 

-Prices on May l. Nexi oealunt June i 

Norwich Union Insurance Group 

P.O. Box 4, Norwich. NRI SNU 06U.1 £ri00 

Vrw-iehUngdF.JXJ r i4f!2 1.8 128.2 j — 

N’rvtehBq'tyFd My 14 173.5 108.7) | — 

N'rateh Prjiy FdUy I4j 97. Q 102.1 — 

N rwirt.Fd IntFdM.vK) E6.1 100.1 1 — 

Norwich Cult may Itj 113.3 |+I0.8j — 

Oaklife Asshrance Ltd. 

46. Windsor Rd.. bTougn TeL 35818 

•ftakJircMai). Fif./l 29.9 126.1' / — 

Phoenix Assurance Co. Ltd. 

4* Klne WUllam St.. EC4P4HK. ol-tC*{W76 

•W~Ui Aro'il tebil]79.4 B3.7[ — 

BbVPhaAas May 149.9 — | — 

KJ.V Pr K K.Ao.2vi50.4 52.9;' 1 — 

Prop. Equity & Ufe Assce. Co. 

I1B. Crawford StreeL WIH 2AS »l-48S DS57 
•HtocSilh Prop, ihl.l 144.3 .. .. — 

•D.j. Man. B.L....I 71.4 ,+0.6! — 

•t >o. Equity Bondi 82.6 [ + 2.1. — 

*Dt.jnxM'yHdF.l| 113.3 j I - 

•Di-BaLAg. tier'll. 97 1 . - 

Property Growth Assur. Co. Ud- 

111. Westminster Bndae Hd. »l-92ii >Csti 
VPirqieitytimmlii 143.0 ; — 

' 1 460 ’ ! 


•Bal'nce-i iuv.Pil. ! 

•^PropMrtv Puds 
* Deposit FuniL.... 

Equity Proti'nF.I 
,, ’Prpl’e#s.Fuiiil|'..... 

JCorup'j Pro* Fmij 123.6 130.2! 

•Price* OD May 6. "-May lfi. •••May * 
i Weekly valuadonx * Price mnnihly. 

Sareguard Assurance Untiled 

Swan Court. Peiersbeld. Bams. Pireita. S2S1 
•lrvei<ioienr PnLl|97.u luii.b; ; — 

Schroder Life Group 

15-24. Manrsvers St.. W.C^. 01-838 3583 

•Ftaed lum»i Fd.98.7 I04.0> • — 

•PlexlhfoF.I MylfrBl* 96.11*2.4] — 

Biiuity Pd. MayUf 131.9 I , — 

vilo.fireundaeneiJIBa* 160.7! 1 — 

Pen.FudLia pMyl4| 133.1 140.2 1 — 

Pea Fund Are.... 142.0 149.4[ — 

•Prop. P'1. Majic 95.9 101.0 — 

•Depo«lLFd.ilajij95.0 J01.0J 1 _ 

Scot. Widows' Fnd. & Ufe Ass. Sac. 
B, Sl. Andrew's Sq.. Edinburgh EOS 2 YD, 
lnvt»a.rPly May 1;264.1 872.01 ; — 

Slater Walker Insurance Co. Ltd. 

30. Uxbridge Rd.. W.12. 01-745 «m 

B+l«nolMarh’tPd|6B.9 73.0) ; _ 

Sun Life of Canada (U.K.) Ltd. 

2. 3, 4. Cockspur Si.. SWJY’ 58 H. S0« 3409 

Maple Lentil ay J4| 124.2 [ I — 

PeiwonalPea.F&d.l 132.5 | . _ 

Target Ufe Assurance Co. Ltd. 

Taiyet Bouse. Gatefiouae Ro.. AH^burr; 
Bucfcs - Aylesbury 8288 5841. 

Manful. Puiid Ine.|88.3 9s. 4| 

Manjfd.Funif Are. 93.1 98.4J ' — 

Prop. Fluid Ine ...'87.7 93.2! . . — 

Prop.Fual ArenmJ 101.0 J ' — 

Pirtp-Pun.l lnvA.d 38.0 ' ■ 

FlseilJnL.Are.Iuc. 104.8 110.5] — 

IVf{«.Pnoti Are lne, ! 99.a 105.2 .... ; _ 
Rel Plan- Are JPai.i55.7 59.6 1 ..... | — . 
Ret Pteu tip. Pen. 1 50. 2 55.7) ■ — 

Transin tern a tionaJ Ufe Ins. Co. Ld, 

Z Bream* Bides.. London. EC4A L^U 

01+05 6*97 

Tulip Invest Fd... [104.5 109.8J | — 

The Trident Ufe Assur. Co. Ltd. 
Reosiade House. Gloucester. (MS2 56541 

•Trtiioal Man. F.ilOB.tf lll.fii : _ 

~ 112.8 118.81 + 0.3! — 

106.8 112.6. — 

[82.5 86.9— 0.1 ( _ 

110.2 116.1+a.l> — 

102. J JO 7*1 J — 

105.C.I I — 

48.01 - 


•Tl+lm i» urMu Frt 
•Tri.leul Pn-i- Fd 
•Triilnt Equity Fd 
•Triilnt H'fih’.J fd 

•Trj-Jm MnnerFd 

•Trident Flw-rl Frtl99.b 
•Tndeui B-13Jvl5;45.0 

•OiJt telge •< • 69.4 

Cash value for £loo DremJum. 
Tyndaff Group 
18. Catiytige Road. BrtaoL 


9$-w*y Fd. Apr. W 
•Hu. Pen. Affl-.C*! 
•Equity Fd A|. r .24 
• tenal F.J. AprJ&i, 
•Prop. Fd. A | +.24 . 
Wil'd BU. Apr. 24 
•JVrf. At. Apr.S* 
•DeiMilFtl Apr&4' 
Or S-x y Fit AjirS' 
Or. la. Kil. 11 v"i — 


94.4 
104.0 

107.4 
128.6 

64. 0 

119.4 

41.4 
106.6 

170.4 BZ.O 
159.8 61*1 


0Z12 3 


I — 


Per.PenFnu M«vl) 67.2 
jw.vMUPn Fd li.i-lj J JO.O 
Kqtv PenP.I Marlj 145.8 
tend Peu Kd 31 Kyi j 119* 
driqi IVo Fd Aiayil 86.4 1 1 __ 

Vanbrugh Ljfe Assurance 

4J-«S Maddox St. Ldn. «’IR 9LA 01-498 csjj 
V.Mnn>me,l Fund. .'97. 6 102.8.-0,5 — 

•Eijuitr Fund ;i32.B 139.5 +0.9' — 

• Fixed lui. >'uud|1D3J 1O8.7 't0.7, — 

•Pn-reriy Fund:..| 102.7 10S.2i ■ __ 

•Mornn.'+dlH-iiFii 99.3 I04.ni+0.?J 

! Welfare Insurance Company Ltd. 

' Tbe L*.--is, FnlkeSttiuu. Kent. uort SJ3JS 
Lniiiutl '.ir'ihtel.- 126.7 u|* 

6H.7 


.t*ncultiinil 

•Ahbey NaL Pr..| 
•tihenley lnv...... 

•tihr nicy Bqiilly.! 
•tihenley Miinej. 
Reurfr Annuity ..] 
I mrnmL Annuilyj 


126.5 

54.5 

229.2 

11Q.5 

121.0 

108.0 


'+ 0 . 8 ' — 

;+0.2i - 


Etvrnct Flex. Fd.l 
knerufft Prop. Fd.i 
Int.Ttt. Fd.] 
•Fit-tible Fiiod....j 
•ln\Snu T-l, Fd.. 
V.Muaey Maker Fd 
•Pn FdiuI.J 


71.4 
98.7 
7».0 
09.0 
75. D 

75.5 


1 + 0.2! — 

! -+2.7; — 

j - 

! i — 


Windsor Life Assce. Co. Ltd. 


High Street. Windsor. 
Uftfini'UbturPianvAD.? 48.1 
Foilin' \ sa'd G r*t b 34.0 
UvUur A«/d t,r4 h £10.22 .' 
Fl.-g. lnv. <i rou ih:9B.O 103.2: 


Tel. 88144 




NOTES 

Fields allow for *n ourirm eiyeng+x. 
Price in pence crop pi wrier * nin » n >- is ^ i nni - 
cnii.O t Single prenimtn inMun>nte onn/tx. 
(PKet oi tix on iKtiiseti casual auns. 
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COMPANY NEWS 


‘Satisfactory start’ 


Hammerson now curtails 


GE&iEfNEif vmi : ldingsumited 

Notlc* toFtoftfanr of Shac Warn H iU tO-gneffg.-- 


overseas 


VARIOUS FACTORS coupled with In the second half. EVENTS OF the past year have over the nest few years. . with at times wide running mar- 

uncertainties that will exist until _ __ t ______ Fun-year earnings are shown necessitated a complete re- For tire future the directors gins, enabled Smith St. Aubyn 

a dear decision is taken to dvARO MtETINGS to be down from 7.1p to 2.7p per appraisal by the directors of remain ready to undertake new and Co. (Holdings) to bare “a 

remain in the EEC, make it ^ fnUovrtnK Mnuaate3 tev . 25p share and the dividend Is Hammerson Property and Invest- development projects wherever most satisfactory year,? saysr the 

impossible to predict SpUlera' ^ » of Board memo** w The Stock reduced from 3.4p to 2£p net uent Trust of objectives and and whenever the financial and chairman. Mr. J. F. EL Smith. ■ 

outcome for the current year, says Exchange such me* rings are usually with a final of 1.25p. future policies, says the chairman, economic climate and Policies of a* known <mwm m* nmRt-tnr- 

the chairman, Mr. W. RL Vernon, how for the purpose of conswertng dirt- The current year already indi- Mr. S. Mason any country permit.- aShIS a itrS: 

However, the year started improving profits situa- A year ago he indicated that As known, group pre-tax profit £U4ta» previous -SK 

satisfactorily and the directors interims or floats and the subdivision bon and order books in all com- development activities within the decreased from £3.53 m. to £3.12 m. £Lj 877A06 the dividend k 5A3o 

are reasonably confident that the shown below is based mainly on last PMUM an at "an exceedingly UJ\_ would be curtailed and only in 1974, and the dividend is i52p V^7ijSSS* sort anxMt^vrvun 

first-half results will show “ a sig- war* umeufce high leveL" deretopmentT qommSed would (same) net per share. Sn ™ 

nihcant improvement" on the *£“*1, Wbm eTuKE^wST ™* 1 Meeting. SL Park Lane. W„ ""S ~ .V 


tlsfactorily and the directors interims or finals and the subdivision tion and order books in all com- development activities within the decreased from £3.53 m. Id £3.12 m. 9 j £L877A08 the dividend ix 5A3p 

e reasonably confident that the shown beinw is based mainly on last P«uns an at "an exceedingly UJ\_ would be curtailed and only in 1974, and the dividend is i52p V^VijSSS* sort anxMt^Lrvun 

'st- half resuits will show “ a sig- vear s umeufce. high leveL" dereJopmentT wmmSed would (same) net per share. S n 

U lnwrlms— -AnstrajS D and Now Zeabmd *» pr£*ded With. _ Meethlg, MO, Park Un*. W„ £ ™ disroum 

responding pe^od of 1B<4. It Banians. Burcn Dean. Midland Industries. -W- , . This policy will < wnt i n»A . he J 011 ® 16* noon. . /*“ 

probable that interest charges Fieais-Emy Wiggins. Booth (inter- T nfi«no/)f now avs bi is smeeta™ See Lex hmise inv^taentsaode.^xb«an- 

r the six months will show a national). Bum) Pulp, dark and Penn. | jcil 3S rl wk? ^-contributions to profit, and 

..I i FT Plnanni* Fr^nr-h U it*r Antnrl rti '■ ^ U4JV lr 8150 BcC6 ffiU X&K(l tH£ CUTtftllZDwM f4ip nnrrmanv enffpiwl nrnlnco frnm 


nib cant improvement" on the 

_ n ___ ....j:. , _ * j. Interims— Anstraii a and nw Zealand 

corresponding period of 1D<4. ft Banking, Bureo Dean. Midland Industries, 
is probable that interest charges pinats— Berry Wiggins. Booth (inter- 

for the six months Will show a national). Bum) Pulp, Clark and Penn, 
marked reduction FC. France, French Kier. Outwicta 

. flj ..Vr^ZrZr , J Investment Trust. Fadan* Sewn* Rubber. 

Introduction of a revised code RegaJlan Properties, H. Samuel. H. C.. 
under the Governments counter siiagsbr. Trtcentroi, Turnbull Scott 
infiation policy has marginally supping, 

contributed to a currently better future dates 

position in baking. Although nEetaETFOoea May 29 

tiiere will be a substantial Marley May 28 


developments committed would (some) net per share, 
be preceded with. „ Meeting, MO, Park Laae, W„ 

This policy will, continue, he * furie 16 * w*®- 


sales down 
on target 


now says, but events since have 
also necessitated the curtoilmeEt 
of development activities over- 
seas. The financial crisis has now 
extended to and affected most of 
the advanced countries of the 
world and has resulted in a com- 
plete withdrawal of finance suit- 
able for property development. 

The view was therefore taken 


See Lex 


Uiere will be a substantial Marley - May 28 **** H VI ' able^ for nroneriv develonm^t IV 1 | 

improvement it is unlikely that Shires !uve.-dzneoi juneio „ < - 7 r 1 properayofiveiopmen*. Jr* 

Spiiiers-t-^nch Baking will make ^ Finals- Sales of Letreset International, VKW w therefore 

a profit this year. Fme Ar^ Development June « the commercial arts materials as a matter of prudence, one ¥7’ 

But Mr. Vernon believes that uuuimTOKii group have failed to meet ofjse mam pb^ives^ dunng tof 

the major benefits anticipated at Tanganyika Cwceselous May 22 planned growth, and trading in latterpart of 1874 and the whole 

the time of the SpiJlers-French wed«w»«i May 21 the second half to April 30, 1975 of 1975 should be no reduce sub- the cu 

merger are now, to a very con- " « unlikely to show much im- stantialiy short term indebted- look at E 

siderabte degree, being achieved. provement on the first six ness « which constitute “an un- Jjjg rep< 

He stresses that the p.rinicpal through the p and L Hie report months." welcome exposure to fluctuating Fiajohn. 


Good 
prospect at 
E. Ireland 


scrip issue is proposed. 

Ail. the traditional discount 
house investments blade, substan- i 
tiai . contributions to profit, and 
Che company suffered no loss from . 
three failed hanks whose accep- 
tances it held. . ..' . 

The policy is to maintain as 
many assets as possible in- the 
discount house as it is on those - 
assets that the Bank of England 
multiplier applies, So that 'it is 
where the -bulk of the' year’s 
profits have been retained, Mr. 1 
Smith ■ explains. 

The other subsidiaries rely on 
loans £rom the discount house for ‘ 
their working capital which -are 


fciueraoie aegree, oemg acrueveo. . .. , , _ ^.v.bibbu uic su* — mg, reports caauxaan ult. j. u. aether covered bv investments or 

lie stresses that the prinicpal through the p and L The report months." welcome exposure to fluctuating Fitziohn. S Se S ol tfaeTS? of 

need is to continue the satisfac- confirms that baking losses. £B-9m. This is stated by the chair- J? Uiei JS. t rates and „ ta P< ft£zaiai All subsidiaries are busy and £2543.541 to Higbclere Securities, 
tory growth of most of the com- last year, wJU Jie greatly reduced man 7 M “ W FieldhoiS? m bis ****** pressures." turnover is expected .to be about JgStad fa wT ^curmeo, ^ 


panies and to rectify the problems this time, but despite easier grain third -quarter letter to share- lc was decided that selective £SOm., Including 
of the minority. P r . ice ®- bpjllere continues to main- holders/ Using the occasion to disposals be 'made of some invest- tion. 


Weir Construo- 


'Ihree directors waived emolu- 


ot tne minority. mhw®, cuuuuun iudiu- holders. Usimr the occasion ♦„ cusposais oe^ maae .01 some invest- tion. ^ ir^V= coA / k™ 

As reported on April 24 group tain borrowing facilities weU m highlight the company's North me,lt properties, parti Citiany Arrangements have been made ments £o,684 (five £1^00). 

pre-tax profit decreased from excess of current needs; debt on American intereitr. where Letra* those wise re the cost was not fully to obtain more long-term finance Meeting. White Lion - Court. 


pre-tax profit decreased from excess of current needs; debt on American interesta-— where Letra- tiiose where the cost was not fully to obtain more long-term finance Meeting. White Lion Court. 

£10.7lm. to £7. 35m. in the year to February 1 was £57.anL, against _p t h made "considerable nro- toWS-term financed so that the for development projects, and .CoratiHI,^ E.C., June 10 at 12.30 pjm 

February 1. 1975. and the dlvi- tangible shareholders’ funds ^ recent years "-—the Proceeds would make a notice- loans totalling some JE5.5m. have f ■ . - — 

dead is maintained at 3.5p gross. ,, ^2£ in ® Ril0des ia and Zambia) ^, nimiay| t i ierH gj-g excellent “UP* 0 ! °u the reduction of been secured. The chairman say: 

The disappointing overall results £S6m. ^ M prosoects for ex Dans ion there short-term facilities. The most that this method of finance gives 

conceal tne "excellent" perform- Chairman's statement. Page 20 important property in this 3 the group a longer period in 

ances of many operating ^ LcreL imi d , S Portion P of° the gory was Fleet Bank House, Satis- which to arrange sales at the hes* 

companies in a period of unprece- ^IBlTimPrc btoud’s ^r^tahilitv bi the f rom bur V s< l uare ' E.C., where butidmg time in the financial market on 

dented difficulty for the 'food V^« tJUl H AfllCl j he add^ ™ thC 0001 w ®rks were completed in 1974. completion of developments, 

manufacturing industry, says Mr. . Commenting on current trad RefemQ e to the problem oF The borrowing level of some 

Vernon. CPthaPlr l„!r JSUFmEL valuations, Mr. Mason stresses n3m. of loans and overdrafts is 


.iEli^eoatt- id’ per ^ t 

Unsecured jboarr Stock : 1 990/95 ; of <5estefner , 
HoIdjngs Urnfted Js being ' 

at par by way of rightsoh^e b^s ofil.TioaTtnal . ; 
of the Stock for every 5 Shares at 25p each P ; 
EntitJeraents . are feeing:, . 

m respect of eapb class of shar^ ^^^on^are • 
, " being disregarded and : aggregated^ and\s&d for 
the benfifft af ithd Company- • ; : ^ 

Holders of share warrants, to-. bWBML-.iriay : 
obtain Provisional Allotment Letters' on pxesentaA: .... 
t'oa of. Coupon Na 99 through ah Authorised- : 
Depositary, to' Barclays:^ Bank. <i-pndan :and . 
International) Limited, New Issues, Department ; r 
p.O. Box 123, 2 London Wan Buildings, London:- ” 
Wall, London. EC2P 2BU; 7 with . a ;conipf^d;: ; 
Coupon Lodgment, Form obtainable ham thff ^ 

' same address.- V '■ • •- v; 7^ 

Stock not taken up by 3 p.m. pri; 6% June, ";: ’ 
1975 and which' can be sofd at a .premhim^^ 
(after deducting the amount payable prt accept-; ; :_r ; 
a nee arid, ejgpehsss of sale) not latertbahTtbe;-:^. 
close of business on 11th June, 1 975 Wifl be^ v ; , 
sold. -The net proceeds of sale will be held ^’ 
for payment against lodgment pf Coapon .No,. 99:. i-^ 
' in the above manner on or ^after 25th J u ne^ 1 975^- ^ 
or paid to the Authorised Deposharv^ SMie^ ^ 
- Coupon has then already been lodged; ^ 

: By Order of the Board, 

• J. A. Barnett O' 

Secretary. — 

41 Pawley Road,. • . i- 
London N17 9LT. •>; 

19th May, 1975. . V::".' • - 
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conceal tue " excellent " perform- Chairman's statement. Page 20 
ances of many operating • 

companies in a period of unprece- (1 \11mmDrc 

'dented difficulty for tbe 'food kJlIlUlullCl j 

manufacturing industry, says iVlr. _ 

Ven,0D setback 


This advertisement 


imr he mw “ aetinns tnben cinee vajuauoas. “r. mason stresses iijm. Ol loans ana overaraiu; is 
October tf imnrnve the ^ relevant factor from a expected to be reduced by some 


* ±. • October to imnmvo tho situation reorvaoi. xacior ifom a expecieu TO De reuuceu u y some 

® comment On turnover up from £6.66 m. in terms of cost reduction and P °i?'V. of S 451 ?* Witl1 ^ e . saie cn ^H t 

Inevitably, there must be doubts to £7. 44m., profits of civil tighter working capital control, net , JJ1con J!L which investments development projects during 1975, 

about asset valuations when book engineers and public works con- are clearly benefiting current * financ 5 cost f’ ?iiL tlie -,} ,0 i TOW ' l ^ s ^ at ^. e ™ 

capital employed of £173m. yields tractors, etc., O. C. Summers performance." ff® t0 produce in the 1975 will depend largely on the 

just £L32m. before interest. (Holdings) fell from £306.510 to As reuorted on December 19 ™ tu "- Wlbh curtailment of the start-up of new developments. 


just £L3^2m. before interest. (Holdings) fell from £306,510 to As reported on December IS, Wl “ ou^aiiment of. the start-up of new developments. 

Spillers. in fact is writing £10m. £161,277 in 1974, before tax down 1974. pre-tax profit slipped from development programme it x to As reported, group pre-tax 
off tbe £25.Sm. goodwill included from £160.674 to £104,911. fl.lra. to £905,000 for the half year feU from £1.96m_ to 


in this total, though it gets a At half-way, reporting profits to October 31, 1974. Interim divi- “c® 1 - properties that growth a £457,584 in 1974. • 

black mark from its auditor, of £78,600 (£160,000) the directors dend is up from 0.34&p to 0^B9p , j during the r ema i nde r The auditors report has been. 

Deloitte, for not passing the item were expecting an improvement net. “rJ™ 8 decade. qualified as they are unable to 


Clarke Chapman Limited 

1974 Results 


Turnover 
Profit before Tax 

Profit after Tax 

(before extraordinary items) 

Extraordinary items 
Dividend per ordinary share 

(Gross Equivalent i 

Basic Earnings per ordinary share 

\betore extraordinary items) 


£134,000.000 

£6,742,000 

£3,708,000 


£89.000,000 

£4,343,000 

£2,538,000 


6.201 5p 


£579,000 
5.51 25p 


The directors have endeavoured ascertain the market value of 
to take a realistic view of the development land and property 
values of completed properties at and freehold and leasehold land 
end 1974, bearing in mind the in the books, in the absence of 
depressed state of the market at a current professional valuation, 
that time. The directors consider the vaiua- 

Properties total £2 16.55m. turn fairly stated. 

(£192.7m.) comprising fully in their report the auditors 
developed investment properties state that in addition an over- 
at cost £14L58m. (£79. 44m.) and seas subsidiary holds a 40 per 
development properties at cost cent investment in an associate 
£74.96m. (£lL3J26m.). which is given in the books at 

Valuations since 1968 by the cost of £235,294. The only asset 
joint managing directors, of £ie of the company is one develop- 
fuliy developed properties, when meat which is stated at cost In 
fully developed, showed a total the absence of a current profes- 
surphis of £53.2601. attributable gional valuation “ we are not able 
to the group. . to satisfy ourselves that this asset 

T hey believe that if current is fairly stated in accordance with 
investment yields and deferred the group’s accounting policy and 
reversionary rental values were therefore that the investment is 
applied to ail the valuations, the fairly stated." 
total surplus would not be less Meeting, Bath. June 5 at 1130 
than the stated figure. ‘ 

Over the *next few years tbe 
objective will be to consolidate Cmifli 
the properties into a first-class Olilltll 
portfolio fully financed an long- n, 4 « 


paruoua Tuny nnancea an long- rr , 4 « 

term funds at fixed and reasonable Nf. A II II VII 
interest rates and to secure 11 


11.47p 


11.34p 


growth 

valuable 


from the 
" reversions 


extremely The fall in MLR from 12$ per 
maturing cent, to 10 per cent,, together 


The 1974 hguies include the lull year results of the International Combustion business acquired during 
the year. 


Points from the review of Chairman. Mr. J. B. Woodeson, C.B.E. 


# Profits satisfactory 

after absorbing considerable increased costs of three day week and 
continuing inflation. 

■)€■ Sound liquidity 

improvement continues with close control of level of debtors, 
stocks and work in progress. 

# National energy policy 

decision on SGHWR welcomed but fixed ordering programme for 
fossil fuelled plant essential. 

Good order book for most of Company's products. 


Desoutter Brothers 
(Holdings) limited 


Improvement maintained in Turnover and Profits 


* Prospect of improvement in 1975 given a reasonable 
. economic climate. 


TtimovBr-IrTVDlced Sales 

1974 

turn 

1973 

1372 

outside tin Group 

8,897 

8J237 

6.049 

Group Profitbofore tax 

1,868 

1^76 

1,176 

Net profit after taxation 
attributable to Ordinary and 
'A 1 Ordinary Shareholders 

■828 

828 

689 

Earnings per Ordinary and 
'A' Ordinary Share 

19.08p 

19.70p 

16.40p 

Dividend per Ordinary and 
'A' Ordinary Share 
inclusive of tax credit 

11.70p 

10.76p 

10.25p 


The Eighty-second Annual General Meeting will be held on Thursday 12th June 

1 97J5 at 3.00p.m. at the 
Group Headquarters at I r J 
Victoria Works, Gateshead 


Clarke Chapman 




The Chairman, Mr. R Desoutter, made the following 
reference to future prospects, in the course of his statement: 

“Most industrial companies in the world will be faced ' 
with the dual problem of liquidity and increased costs in 
1975. Many of them will reduce expenditure as a part of their 
remedies and this is already having some effect on the level 
of incoming orders. Nonetheless our experience so far in 
the current year suggests that the first half year will produce 
results comparable with the first half of 1974. 

The uncertainty of current economic condiUons 
makes it difficult to be specific about the likely outcome of 
the year as a whole. Much will depend on developments over 
the rest of the year in the main markets in which our products 
are sold. We may look forward to a further satisfactory year 
for the Group as a whole but I prefer to reserve further 
comment until the publication of my interim statement in the 
Autumn of this year: 


An Investment Holding Company 


Chairman Mr. J. Harris reports on a rationalisation of activities 
in a difficult year and announces a Group Profit before taxation 
ol £165,716. 


Results for the year ended 31st December 


Group turnover 
Profit before taxation 
Taxation 

Profit after taxation 

Net earnings per Ordinary Share 


1974 

1973 

£'000 

£'000 

5,807 

4,337 

165 

474 

70 

222 

35 

252 

1.12p 

2.96p 


"The year under review was a most difficult trading period. The weakness of sterling, 
coupled with continued high interest rates and an increasingly competitive export 
market resulted in severely reduced profit margins and profits, before taxation, 
were £165,716 compared with £473,511 for the previous year. The recovery 
anticipated in the second half of the year did not materialise and, indeed, the last 
auarier of the year proved to be more difficult than the previous nine months. 
However, as a result of a number of changes in trading policy introduced last year 
there has been a substantial recovery in group profit margins for the first quarter of 
the current year. 

Provided there are no further adverse changes in the general economic climate a 
good recovery of the Group Profit for 1975 is anticipated and consequently the 
resumption of payment ol an interim dividend. 

Subject to the approval of Members at the Annual General Meeting to be held on 
9th June, 1 975 a final dividend of 0.4p per share will be paid on 1st July, 1375. ' ' 

J. Harris, Chairman. 


Copies of the Report and Accounts are available from the Company Secretary. 

Inter-City Investment Group Limited, 

Glasshouse Fields, Cable Street, London El 9HZ 



This advertisement is issued in compliance with 
the requirements of the Council of The Stock 
Exchange. 


GESTETNER HOLDINGS LIMITED 


(incorporated in England under the Companies 
Acts 190S to 1917: Registered No. 178970) 


Issue of £11,160,242 

10 per cent. Convertible Unsecured Loan 
Stock ' 

1990/95 at par 


The Stock has been admitted- to the Official 
List by the .Council of The Stock Exchange. 
Particulars of the Stock are available in the 
statistical services of the Extei Statistical Services 
Limited and Moodies Services Limited and copies 
may be obtained during business hours up to and 
including 2nd June, 1 975 from: — 


Hoare & Co. Govett Limited, 

Atlas House, 

1 King Street, 

London EC2V 8DU 


N, M. Rothschild & Sons Limited* 
New Court, 

St Swithin's Lane, 

London EC4P 4DU , . 
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c Incorporated in the Kingdom of Norway with fontied liability) 


U.S. $40,000,000 9% per cent Bonds 

' Issue Price 100 pri 1 cent ' 






1 0181 AIAL1 

!■ REQUIRES FI 


The following have agreed to procure subscribers for the Bonds : . ■ . ' r 7, 

Hambros Bank Eimited Banqne de Paris et des Pays-Bas 

Banqnede Bruxelles S.A. Credit Suisse White Weld limited 


£ lie saccis^fa! 

^ji!» field of Or £3i 


The 40,000 Bonds of $1,000 each constituting the above issue have 'been admitted, to the" -.a 
Official List of The Stock Exchange in London. . , • 1 

Particulars of the Bonds are available in tbe statistical services of The Exchange Telegrtph -V^ 
Company Limited and Moodies Services Limited and copies may be obtained during usual v 
business hours up to and including 30th May, 19.75, from the Brokers to the issue: - i 


Rowe & Pitman, Hurst-Brown, 
City Gate House, Finsbury Square, 
London EC2A 1JA. 


Strauss, Turnbull & Co.,; 
3,MborgntePBioe, 
London EC2R6HR. 
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19-20 JUNE 1975 — SHANGRI-LA, SINGAPORE 


Organised by the Financial Times limited; Straits Timeisj .r ; V 
British Airways, Cathay Pacific Airways and Fairplay ' ^ 
International Shipping Weekly . ; 1 

Speakers vwll include: . 


»Qiarv o\ 


OPENING ADDRESS 

MrYong NyufcLin 

Minister of Communications, Singapore 


SHIP REPAIRING AND CONSTRUCTION 

Mr CN Watson 

Ssmbawang Shipyard, Singapore 

FAR EASTERN FREIGHT CONFERENCE 
-A CRITICAL APPRAISAL . . - 
MrTanEngJoo 
Natipnal Shippers Council 


IS THERE STILL PROFITIN SHIPPING 
FINANCE? 

MrAQScnrrow 
Bankof America 


AREAS OF SHIPPING INVESTMENT 
IN THE PACIFIC 
Mr Lawrence Wee . 

First Overseas Credit Ltd 


THE OUTLOOK FOR SHIPPING IN 
SOUTH EAST ASIA 
Mr Koh SeowTee 
Neptune Orient Lines 


SHIPBUILDING AND CONSTRUCTION 
MrTYamada 

Shipbuilders’ Association of J apan 


S’‘y 




THE INVESTMENT REQUIREMENTS 
FOR SHIPPING IN THE GREAT ASIAN 

archipelago 

Dr K C San 

Transport and Communications Division 
Aslan Development Bank 


.THE FAR EASTERN FREIGHT 
CONFERENCEAND ITS BENEFITS 
MrH OKarsten 
Far Eastern Freight Conference 


TRADE AND INVESTMENT- . . 
DEVELOPING THE CONNECTION 
BETWEEN THE MIDDLE EAST AND 
SOUTH EAST ASIA 
Mr Hussain Najadi 
Arab Investments for Asia Ltd - 


LA.W.OFTHE SEA AND SWIPPJNGTN ■ 
THE GREAT ASIAN ARCHIPELAGO ' 
Tunku Achmad Rithaudeen AI Haj 
bin Tunku Ismail 
M ini ster-of Special Functions and ■ 
Information Malaysia--- - 


Ambassador Arturo' Tblentino 

Pnitippmes 


The fee of El 35 (SS.770 $HK. 1640) covers ail refreshments, cocktails, Emdrand 
conference documentation, - 


To be completad and relumed to : - 

The Financial Times Ltd. “■ 

38S Strand. London WC2R 0LT Telephone : 01 >836 5444 Telex : 27347 
Please register me for the SOUTH EAST ASIA SHIPPING CONFERENCE ' ' * 
BLOCK CAPITALS PLEASE 


Company 


I enclose a cheque for £1 35 (sS.770 4HK.1 640) made payabieioihe FinanriSJ Times 
Limited - 


Please send me further details . Q 


The Financial Times Limited. Registered number 227580 England 
Registered Office, Bracken House. Cannon Streec London. EC4P 4Err 
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^CW MlCHAClL DIXON, - J , 

-nVE aqaetotf At the time, the actual offer production, and a technical Mr. Elliott (14-15. Great 

James Street London WC1N 
Candidates must have run a 3DY — tel.: 01-242 0021) could 
business operation of sharp-end a ' so use a couple of computer 
co nsum er goo ds type and have folk demunstrably capable of 
experience in high-league advising companies on strategy, 

marketing. Farming back- organisation and so on, to join 

ground not necessary. Age 30s- CAP*s management consultancy 
-j*. - - came to mind because 40s. team. Salaries for these would 

• Thcnfwerfe four other neonl* *“* P*** few a * ys a number ■ Salary around £10.000. Bene- be around £8.000. 

of contacts have remarked that fits Include car. Applications to THE MOST regular user of this 



v.‘ 4 n ; thff letter ax “in the -pubBuslF- the company’s name -since. 
-^J^iing^trad^* yfaich^ : ;This.came to mind bee 




-SUCti. offer* will 704 1338.). consultant named at 4-5 Gros- 

?tand azudjjds, but " OH TEN or a dozen, mostly in «nor Place, London, SW1X 
y be ttaps: -So_ any London though perhaps a couple 7SB — tel - 01-235 7030. 
untortunate^ enough to yj Reading” said Graham The. South Eastern Region of 

the Central Electricity Generat- 
ing Board wants a solicitor or 

finfifiTA I I ■ ... v \jvui|iui>gi ^ukujois «uu i m- barrister to head legal and 

*' Sl wouW make a auiicbssfui mem^ parting with any cash. grammers. He was referring to adrainstrative team in London. 

^ '^Cfcer of the company’s sales AT in Fife in- Scotland the jobs currently open in the Candidates must appreciate 

;force. This was occupied Iff a - nerw vegetable-growers, company. 'management aspects of legal 

, jelling books (not ■ encydo- co-operative ventare. in the These are for programmers work and be competent at draft- 
•paedias) from door-to-door on * ro2ea -food. trade wants a experienced in large commercial ^8- Salary scale, under review, 
commission only — a' method of- m a n a g er to take -overall systems to work as systems- to £5,994. Geoff. Horobin, 

^payment which, of course, any cbar ^ of the .company with analysts-cum-project managers: extension 232. 

---^ “ -T" specific responsibility •-> * - — 


"really capable, representative spec ^ nc . responsrouixy for commercial computer all- Ryman wants a finance con- 
pref erred. . , ■ luarketmg as well- Called Fife rounders with recent database troller in London. Main task 

He- Would see that I nceived Grower^ the business is experience in IBM 360/370 to is providing the financial direc- 
« couple of days on-the-job exp€C ^ e<i *° bave a ^2m. turn- work as database' consultants; tor and other top managers with 
training from - the company’s over - " ■ software designers who have fast, right information for fioan- 

hest man,; after which I would - - Responsibility Is to the non- monkeyed around with on-line cial planning 'and control, 
start on my' own. He was sure executive chairman of the nine- systems to work as software Accountancy qualification 
that within a fortnight my com- strong Board (three directors designers; and soundly experi- must, as is at least four years' 
mission earnings would exceed from each of • the founding enced specialists in minicompu- appropriate experience, prefer- 
the small deposit, of £20 he companies), and the newcomer ters. ably including retail. Salary 

would deed from me to cover will head a financial controller. All these offer salaries of around £6,000. Marion Appel 

my stock of file hooks. managers , for . distribution .and towards £5,000 plus bonus. ext 219. 



COMPANY NOTICES 


Entertainment Guide 


GERMAN GOVERNMENT INTERNATIONAL 
5*’% LOAN 1930 (YOUNG LOAN) 

CONVERSION BONDS 

Hi* Trance Ru informed the Bank or England mat It la lamnrr I® 
etflmt the amount* payable In mm o* the coupon* aU band* due on nr 
after the 1st. December 1967 In ueordtnce with the pnnHiInni of tke London 
A tu 'ccniBn t on German External Debts of the 27 th February 1U> lAnam 1, 
Paragraph * ,e )‘- 

The Trustee- U> adviced the Bank of England that tha Question of the 
•ppllcatlan ' of the nthinge guarantee in the user or the revaluation* of tno 
Deutschomarlc of March 1961 and October 1969 and or Mbmiim currency 
adjustments remains unsettled. The rights of the bondholders with regard to 
that matter, therefore, remain reserved. Irrespective of whether the coupons 
maturing on or after the 1st- June 1961 are presented for payment or not. 
and collecting an errs should retain details of the holders of Conversion Bondi 
on whose behalf coupons aru tod Bed. 

Coupon Mo. 45 

The Governor and Company of tho Bank of Enolend announce, t h erefore, 
that Coupon No. 45 due on tho 1st. June 1975 In respect of months 1 
Interest on the Conversion Bonds of tho above-mentioned Loan will bo paid at 
the decimal egulwlent of the adjusted rata which has been In force since die 
16th Novembr 1967, under the provisions of paragraph 3 idi of tho Offer of 
the Federal Republic of Germany dated the 31st March f 654. subject to further 
possJMe adjustment at a later date. Accordingly, the rates applicable to 
Interest will be as follows. 

CONVERSION BONDS 

Nominal Amount of ll etnmi Anton nt at we i gh 
Coupo n Coupon Is pavoblo 

* 3:1-5. S. AM 

£1 3:15:— t2iat 

£27:10: — £45.63 

Note: — Collecting Agents should retain details of dm holders of Convaraton Bonds 
on whose bchajr coupons are lodged. 

Bonk Of Enolsnd. 

19th May 1975. 


OPERA ft BALLET 

COVINT OARDBM. .240 IM1. 

THE ROYAL OHEA j 
TO fl49t« * Yliiir. ,7‘M 

s« si^D^sr > ga*-i:"!^i 

srwj» g-^ftjssyg 

a. sat s Elaktra- Seats available except 
tomorrow & Frl. 


GLYNDCBOURNE FESTIVAL 
Until August 6 with the London Phil- 
harmonic Orchestra. Thor. Z2 & Set- 24 
May at 5.30 The Cuoalng LUtle Vixen 
CJonacek); Sun. 25 a Tuea. 27 May at 
S.l 5 Yevgeny Onvcgln adultonfcy). "nets, 
at £9.70. £10.80 A £11.90. For all 
perfs. any tickets e * £10.80 or £11-90 
left unsold at lO ajn. on day before 
oerf. will be o ffered at 2 for.the-prlce- 
Of T. BOV Often; QLYNDEBDURNE. 
Lewes (Rlnomer 812411 & ttrbs A 711- 
letr. 124 Wlpmora Street. *01-935 TO M3). 


NEW LONDON. 405 0073. June 2-21 
The Original . TROCKADERO GLOXINIA 
BALLET COMPANY — The 3D -mala 
ballerina company. Now booking. 


SADLER'S WELLS THEATRE. Roaaticrv 
Are, E.C.1.B57 1672. Eras. itTw 
THE GOTHENBURG BALLET 
Tom or- Wed. A Sat:- Triple MIL 
Thar. & Frl. Bournoiwille's NepolL 
(Full length venhmJ 


COMMERZBANK AKTIENGESELLSCHAFT 

PAYMENT OF DIVIDEND 
NOTICE IS HEREBY GIVEN to share- 
holders that following a resolution p-*— - 1 
at .the Annual General Meeting of share- 
holders heM on 15th May. 1975 a 
Dividend tor dip year ended 31st 
December. 1574 will be paid, as from 
19th May. 1975, of DM8.5D per share 
of DM50 nominal held, against presen- 
tation of Coupon No. 20 or lodgement or 
London Deposit Certificate* lor marking 
Souare No. -24. 

AM dividend o 
a deduction of 
or 25%. 

Coupons and London Depoilt Certificate* 
should toe lodged with: — 

5. G. WARBU3G & CO.. LTDm 
Coupon Department. 

St- AJbans House. 

Goldsmith -Street. 

London. EC2P 2DL. 

from whom appropriate claim forma can 
be obtained. 

Coupons fplll bo paid at the rate or 
exchange on the day or presentation. 
Payment In respect of London Deposit 
Cartlfiraws will be mad* at the rate Of 
exchange ruling on the day of receipt 
of the dividend on the equivalent shares 
deposited In Germany. 

United Kingdom Income Tax wilt be 
deducted at the rate of 20% unless 
Claims are accompanied by an affidavit. 
German Capful Yields Tax deducted In 
excess of 15% Is recoverable bv United 
Kingdom residents. The Company's 
United Kingdom Paying Agent will, upon 
recues t. provide Authorised Depositaries 
with th e appropriate lorrn lor sueh 
recovery. COMMERZBANK 

AKTI ENG ESELLSC HAFT 

19th May 1975. 


FLEMING JAPAN FUND. M. 


NOTICE OF DIVIDEND 
In sccsraancp wtth Resolution* 
at the Annual G eneral Meeting of din 
abovo Fund heM on 14th May. 1975. ■ 
regular dividend of 11 cent* per share 
and an extra dividend of 3 cents per 
share Is to be distributed. In respect of 
all share of the Fund Jn Issue on 14th 
May. 1975. This dividend will be pay- 
able on or alter 22nd May. 1975. against 
presentation of Coupon NRC 5. 

The paying agent Is Kredletbank JA. 
Luvcm bourgeois*. 37. Ru* Notre Dam*. 
Luxembourg. 


THEATRES 

A DELPHI THEATRE. _ 01-054 7«11 . 

Evas. 7 JO. Mats. Thurs. sat.. 3.00. 

JEAN SIMMONS returns in triumph." 
E.N. HER Ml ONE GINGOLD " Fabulous 
woman-" D. Mirror. JOSS AC K LAND 
** Beautiful performance," Observer. 

A LITTLE NIGHT MUSIC 
"MUSIC THAT RAVISHES THE SENSES 
A SHOW KISSED WITH GENIUS." Gdu. 


THEATRES 


PRI N CE N1TAUS. 
■ W bi B ga 


Nft N*l. 
84)0. Mata. Wed- SbL J«h 
JAMES STEWART 
In HARVEY 

—B Triumph." E. 

LIMITED SEASON ONLY 


nWN«. 704 1168. Eve*. 7-30 ffW- 
Mae. Thors. ZJ0. sat. AM and 0-13. 

.JOAN FRANK. 

PLOWRIGHT FINLAY 

SATURDAY SUNDAY MONDAY 
O k ecad by FRANCO ZEFFIRELLI 
Late two week* — Must end May 3T. 


RAYMOND REVUES AR THEATRE- 734 
1691. At 7 p.m.. 9 p.m.. 11 P.m. 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA *75 


REGENT. 323 2707. Evfl*. B.ML 
Frl. Sax. at 7.00 and 9.15. 
lOtfl MONTH OF SENSATIONAL 
STAGE SHOW OF THE '70* 

LET MY 
PEOPLE COME 
AN ADULT MUSICAL 
- Never a dun moment." Evening N*v*L 
loo tickets held for sale at door. 


ROUND HOUSE. 267 2564. 

June 3-21 

Jeremy Irens. Zoc Wen* maker 
THE TAMING OF THE SHREW 


ROYAL COURT. 730 1745. 

JOE ORTON FESTIVAL 
Ire. B. Sata. 5 and B.30. Last week. 
BERYL MALCOLM RONALD 

REID McDOWf LL _ FRASER 

ENTERTAINING MR. SLOAN E 
•' MeawrekB Jor." Ofltfv Mall. 

•' Hilarious." Event no Standard. 

Trans, to Duke of Yorks June 2 
LOOT: Opens Miry 2B 


ALBERT. 036 0078. Mon. ta Frl. B 8.00. 
Sai. 6-16 and 8-30. Mats. Thurs. at 3.0. 
DOROTHY UTON, PETER EGAN. 
DOROTHY REYNOLDS 
J. M. Barriers Comedy 
WHAT EVERY WOMAN KNOWS 
“ excellent. Outside subsidised the atr e* 
Chare to nothing to touch U HI London. 
F.T. " Suoerb. A wlbmph." Dly- Mail. 
Last weeks- Must end hero May 31 . 


COMMERCIAL UNION ASSURANCE 
COMPANY LIMITED 


NOTICE IS HEREBY GIVEN that th* 
Register of the Holders of the 74«% 
Unsecured Loan Stock 19B8IS3 and the 
5*6 Cumulative Redeemable Pre l win o 
Shares of tha Company will be CLOSED 
from Thursday. 2nd May. 1975. to 
Wednesday, 28th May, 1975. both date* 
Inclusive, tor the purposes of preparing 
'n tores t and dividend warrants In respect 
of th* half-year ending 30th June, 1975, 
•By Order of the Board. 

C. R. HARRIS. Secretary. 


ALOWYCH. 836 6404. Cvgs- 7.30. Mat. 
Wed- Set.. 2-30. 

Lest week of RSC jn Shakespeare's 
LOVE'S LABOUR LOST 
1 No happier entertainment could be 
Imagined." D Tel. (must end Sat.t: Tom 
llmiuinrx • awariF-wI n nmg TRAVESTIES 
(Opens May 26 — rod. Price prove. May 
27 & 28 1. Theatre doled May 26. 

Recorded booking Inf. 836 5332. 


PERSONAL 


MIDDLE MANAGEMENT get a guarantee 
oi good grooming If top management 
wilt support a financially advantageous 
group subscription to University Tailors, 
the collect and deliver valet service you 
loin Ilka a club. Phone 01-735 3456 tor 
details. 


AMBASSADORS. BW1171 MtBL-Thor. 
a /I a. Frl. and Sata. 630 and 646. 

£5 Theatre and Dinner £5 
THERE GOES THE BRIDE 
Tap price ticket plus 3<ourse set dhtret- 
at a delightful nearby restaurant, wtth 
wfne. Mffee. sendee and VA T ALL 
INCLUDED. £5 per head. Price without 
dinner £2.50. £2.00 and £1.00. 
ALSO 

HINGE a, BRACKET 
hi a new Late Night revue 
SIXTY GLORIOUS MINUTES 
lilvlff p.m. to 12.15. (All seat* £1.) 


SAVOY. 01-836 8888. 

Evenings B.OO. Sat. 5.00 and 8.15. 
"ALASTAIR SIM at his bast." D. TfL 
RON MOODY DANDY NICHOLS 

THE CLANDESTINE MARRIAGE 
Directed by LAN McKELLEN 
All Wed. Mats. Cancelled. 


SHAFTESBURY. 836 6596. Mon.-FD. 8.0, 
(Mat. Friday 5.00. Reduced 75n-£l-SO» 
Sat. 5.30 and B.30 
West side story 

“ Bursting to Itlc with undtrrrtfilwrd 
theatrical excitement-" 5. Tel. “ A QeftnVf* 
w in ner. I strongly recommend It." F.T. 
“ Mirada." Guardian. 11 Brilliant." S. Tel 


SHAW. 01-388 1394. Evening* 7JO, 
JULE5 CROISET In 
A CERTAIN VINCENT 
A portrait of Van Gogh 
"TRIUMPHANT." The Tnnes. 


ST. MARTIN’S. D38 1443. Evening* 8.00. 
Mata. Tuea. 2.45. Sats. 5.00 and 8.00. 
Agatna Christie’s 
THE MOUSETRAP 
WeriY* longest -even run. 23rd YEAR. 


STRAND. 83S 2660. Evenings 8.00. 
Mats. Thurs. 3.00. Sat. 5.30 and 8 JO. 
DORIS HARE. LEO FRANKLY N, 
RICHARD CALDICOT. ANDREW 5ACH9 
NO SEX PLEASE. WE'RE BRITISH 
LONDON’S LONGEST LAUGHTER HIT. 


0 a.s BANKING APPOINTMENTS 


11 Bonds l|; 


* - ilU. 

U : y„ n . ■ ■ 




SENIOR ANALYST — ORGANISATION, RESEARCH & DEVELOPMENT 
REQUIRED FOR LONDON BRANCH OF MAJOR AMERICAN BANK 

The successful candidate will he a member of a department currently being established 
.. in the field of Organisation, Research and Developments 

Whilst aptitude and attitude will be the determining selection criteria, applicants 
. must be aged below 30 and experienced 0 & M systems project leaders who have seen at 
least one major project through to its conclusion. A minimum of 3 years’ experience in the 
fields of organisational i^trudnring, ^functional rationalisation, office planning, feasibility 
studies budgetary control systems and management services is essential. The commenc- 
ing basic salary will be in the range £4,000 - £4,500. 

• t ' * , " . •/...• , . • 

: . The banfc enjoys an excellent reputation in the City of London and is able to offer job 
. security in the current economic climate. In addition to. the basic salary there is a wide 
’ rangepf fnnge benefits which is above average even for the Banking Industry. 

, Applicants shoul<f write immediately to Box No. RD.3272, c/o Extel Advertising & PR 
' Services Ltd., Pemberton House, East Harding Street London EC4A 3JD, with full details 
; ; of their age, education, career history, current remuneration and how the job requirement 
is met The names of any banks to whom the application should not be sent should be 
•> clearly printed on the back of the envelope. The bank will contact all Candidates selected 
% • for interview within 7 days of receipt of their application. 
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AMERICAN EXPRESS BAN K A/S 
Copenhagen y 

Subsidiary of 

American Express International 
Banking Corporation 

; SEEKS; a dynamic International banker to assume a challenging 
ancf highly responsible line position reporting directly to the 
General Manager In charge of the Danish bank- t 

We are: looking for a corhineirc|al' banker with a wide-ranging 
experience in . all areas of international banking, and with a good 
background in the Danish "banking community. A working 
knowledge of Danish will -be required. 

Written applications with curriculum vitae and salary requirement 
should be sent to Mr. E J. Ralphs, Personnel Officer, 

American Express International Banking Corporation, 

52 Cannon Street, London, EC4P 4EY. 

Initial interviews will take place in London during May^ 


Securities 

supervisor 


£3500-£4000 

An Associated Investment Company in the WestEind s 
seeking a Securities Supervisor who has in depth experiaice 
and knowledge of multi-currency security transactions. 

The successful candidate will be responsible for the 
control of all computer inputand output relatingto securiiy • 
transactions, corporate actionsand portfolio evaluations. 
Computer experience, though not essential, would bean 
advantage. As the position is of a supervisory nature wears 
looking for someone mature and responsible. 

The starting salaiy will be between £3500-£4000 
depending on experience.The fringe benefits include an 
annual bonusfreelife insurance, pension and BUPA tow-cost 
mortgages, season ticket loans and Luncheon Vouchers^ 

Write,endosing brief details of career to date, to 
Ron Binham, Morgan Guaranty Trust Company of NewYork 
33 Lombard Sireet, London EC3P3BH. 

Moigan Guaranty 

ThistGraipaityofNewfiHt 


APOLLO. 437 2663. Breiriiigs ILD. 
Mate. Thurs. 3.00. Sata. 8.00 and 6.30. 
MARGARET AtEC 

LCIGKTON GUINNESS 

111 A FAMILY AND A FORTUNE 

ARTS THEATRE CLUB. 056,3334. Gre« 
Newport St. (Aiff. Lek. Sq. UntfergroundJ 
Instant ttmg. mcmbarshlo available 15a. 
Erodings Tues. add Sun. at B.o. 
King’s Head Theatre Production 
KENNEDY’S CHILDREN^ 

-THE PLAY 16 FANTASTIC." Observer. 

I CAMBRIDGE. 836 8056. 

-Musical hit of the season.’’ eju. 
Mtohaei DENISON. Owek GRIFFITHS. 
Val Mt INGLE. Norman BEATON Jn 
THE BLACK MIKADO, 

“ TEWRJf 1C ENTERTAJ NM ENT. ” S. E4P. 
Cvg*. B.OO. Uhiis.. Sat. 5-30 and 830. 

| CHICHESTER. 0243 86333. TwW 
Mw 20. 21. 23 at 7.0. May 22. 24 at 
2.0 and 7.00. 

CYRANO DE BERGERAC 


COLISEUM. . 


TALK OF THE TOWN. 01-734 5051. 

From 8.15. Dining and Dancing. 

At g.30 Revue A TOUCH OF VENUS 
and at 11 p.m. 

DICKIE HENDERSON 


VAUDEVILLE. 83E 9988. Evenings 8.0. 
Mat. Tun. 3-00. Sats. 5.30 and 3.40. 
MILLICENT MARTIN. AMANDA BARRIE 
In ALAN AYCKBOURN'S 
ABSURD PERSON SINGULAR 
Best Comedy ol Year. E. Std. Award ’7 s 


VICTORIA PALACE. B34 1317. 

Eras. 8.00. Wed.. Sat. 6.00 and 8.45. 
MAX BYGRAVES in 
■■ 5WINCALON GAM AX " 

Nevr Song and Laughter Spectacular 
with Rogrra and Starr. Bobby Crush. 
Denise Keene and Happy and Full Co. 


WESTMINSTER. 834 02B3. 

Era*. 8.0. Frl. and Sat. SJO and BJO. 
NIGEL PATRICK DULCIE GRAY 

PETER 5ALLIS PETER VAUGHAN 
BRIAN WILDE In Hit Thrillcr 
THE PAY OFF 

“Immensely enloyable. Undiluted pleasure. 
Witty, exciting.’* Sunday Times. 


101-836 31611 
WUSHU OF CHINA - 

Martial Arts trom Peking. 5SS2* 
Tonight tor two week* only. E*enlng« 
at 8. Mat. Sat. at 2. 


p^R^T 1 ' 

'Effervescent dh-ecUon by Allan D»ri*- V 
F.T. *• The AUOIENCE were WEAK 
with LAUGHTER.” F.T. “THIS FROLIC 
IS SUCH FUN." EjN. 


CRITERION. 930 3216. Mon. Thurs. 8.00 
Frl. and Sats. 5.45 and BA5- 
MARTY BRILL AS LENNY 
(Based on the Lie and words e I 
Lenny Brace) Limited season 
Last week. End s Saturday. 

[CRITERION. 930 3216. Red. or. Frera. 
May 26 — June 4. Open* June 5 at 7. 

"^^^.^OWARD^" ^ 

musical comedy revue _wlth words 
and music by Noel Coward. 


DRURY LANE. 836 BIOS. Eaenings 7.30. 
Matinees Wed- and Sat. 2 JO. 
MICHAEL ^CRAWFORD In 

A New Musical 

’•MICHAEL CRAWFORD. A WHOPPING 

WOWEWUl ™Sw"*AWE 

the World. HE AND HIS 

A TREAT." Sunday Express. 


DUCHESS THEATRE. ,c S *»S ,J * 

Even logs B.OO. Frl- sat. 6.15. 9.00 
ALIVE ON STAGE 
OHI CALCUTTA! 

OVER 1.500 PERFORMANCES 
•WtEATHTAKINGLY BEAUT HUL. ’ S.TN 
-THE NUDITY IS STUNNING. ’ D. Tel. 


'isstarat.-.* jajf* 

Anna .Tuny c-iSkmo 

NEAGLE BRITTON GrFFORU 

In WHIIam Douglas, Home's 
THE DAME OF SARK 
“SUPtRB.” Harold Hobson. 
Season must end May 31. 



Jonathan Wren Bank ing Appointments 

The personnel consultancy dealing exclusively with the banking prof ession 


SENIOR CREDIT ANALYST . . £4000+ 

ThU a on ojrporainifj.- for. an ex parte nerd, 

. qualified 1 tondinj • banker, to joib;*" 

bank of high re pure. The rdeat eandWaja will 
be a sredmaa of ; good presance. «Ach 5 raarr 
retrain hanUn* «P»« «a and wadl-dareforod 
analytical skito. The job liwolv*# a -conuderabl* 
etanent of clleot-aintw* end- trsvat. _ : T 

- rUtM refer Ur Kenneth Anderson ^Director) 
DOCUMENT ART CREDITS ^ to CIMO 

A aretura man to aoughe. to join the acfiy* doen- 
menaarjr <nsktx dapatoman* ol m 
bank. In his tore 2D*i or early 30V ba 
tom k 'least 5 year* xpeaa&t axpanmya. 
H*aat refer to. KannVSt Andanort ( Director) 


FOREIGN EXCHANGE * to £3000 

The recently maMtobed London office of a 
prominent European -bank has an opening far a 
mature F.X. administrator in his 2D's with sound 
experience of jnsbi i c ti ons/foutemems. 

Please refer to John Byrw (Director) 

INTERNAL CONTROL . . . . £2*00 

Art American bank lx looking for a capable young 

mm, experienc e d in- bank a cco u npng and foreign 

unhang*, to UH a new • position in Ks (ntsrnal 
control section. .His duties will indude, super, 
wtoioii of reeoncHlaifons end other accounting 
functions, and keeping a.- check on interbank 
dealing lines and position conwots. 

Hasp refer to Norms . Giron 


Jonathan Wren&Co.Ltd., 15 Fish Street Hill, London, EC3R6BP 


International Banking 
Opportunities for 
Audit Examiners 


Chase operates world wide for major multi-market 
companies. This is the third largest bank in the world and 
provides excellent opportunities for. 

Experienced Credit Analysts with banking experience. 
Successful applicants will join our expanding General Audit 
department and will be analysing company balance sheets. 

An Examiner fo assist in audits of our London and overseas 
branches. , 

These positions necessitate approximately three months 
travelling abroad each year. If you are between 28 aid 35 
we are offering a salary up to £3,400 plus considerable 
fringe benefits which include low interest mortgage and 
personal loans, luncheon allowance and non-contributory 
pension scheme. 

Apply in writing to Personnel Department Chase Bank, 
Woofgate House, Coleman Street, 

London EC2. • 

Tel: 01-606 1834/5. 


general 

r MANAGER 

..'"■.a- _ _ - 

required -to »«« uj» j rf " r 

Enjitoh/DxBoh erenpiny Ut dm .MHh 
Utioo (Md. M*riwtJng^*nd e«w»eW 
expenMca oaantUJ. : 
utoUH Cda n or.- aUi*d tadaxalw ja»- 

W. Mote b« opaMff 
£10,000 pm. *nd b* ready to mn 
. MmvN bmaafiatoly. . 
J»gr‘s«HHl»tma|rt phiu* Ijfcwe - 
‘ .j*toa FlnJc. Saii>diwM«« Home*. . 
T: Wlocftextor 


APPOINTMENTS WANTED 

-DEALER 
. 25 years old . 

Xx member srfdi . iaveff *un 

priwriroroe JMBM wMjUon U 8 

fleeter vritta m.BMUber <RB «l th*. 
Stock BKfhinw. 

Write Box' T.4W9, liimW jg* .. 
is. Odsbu seut. BC4l» 4BY. . 

-GENERAL MANAGER 
..(Carpet. Trade) 

Age 9L - Used to . high tumovro. 
Seek* fhnllar position In retaH carpal 

organisation. Experience M *R aroeets 

of the .trad* tod wring: 

* Parsonaai 

. .* AdvBTttsJnWPnBilcrtr 
it General. admMstraUM el «■ 
braodun 

ir Ordering at atotie aod stock 
cofltrDle 

Salary.- nego drifts. Write *<“ T41 10. 
FtoMKter Times, -to. Cannon Street, 
tear hy. 


General Manager- 


OFFICIAL 

NOTICES 


F FORTUNE. 836 2236. Zronlng* ft 8.00- 
5JO and 6-3D. Hi. 245 rod. prl««* 

"THE BEST TWRKJ.6R tVt«.'' 
N.Y. Times- 6 th GREAT YEAR 


OFFICIAL NOTICES 
The loss has been reported to oa at 
two Warrants, details as under, and are 
have bom recuoslod to 
Warrants. i 572so — 1? 8UNOLES n 4CK£L 
CATHODES — 25.585 KILOS 
No. 157121 — 160 CASES MAGNESIUM 
—55.031 KILOS. 

Anyone claiming to be entitled to these 
goods to Invited to enter protest bv 
means of Summons against the delivery 
ol the 900O3 or tho Issue of duplicate 

W cT*STeiNWEG (HANDESVEEM B.VJ, 
P.O. Box 1068. 

WILLEMSKADE 20, 

ROTTERDAM. 


GARRICK. 836 4601 . Eras. B.OSHARP. 
S«L 5.00 & 8.30. Red. Drke Wed. 3.00 

MURDERER 

by ANTHONY SHAFFER 
“VASTLY ENTERTAINING BLEND OF 
COMEDY AND SUSPENSE. THIS ONE 
WOULD BE A CRIME TO MISS. -Mirror. 

tisue 'duplicate | GLOBE ^THEATRE^ OF THt 


Evening Standard Drama Award 
TOM COURTENAY in 
THE NORMAN CONQUESTS 
try ALAN AYCKBOURN 
TABLE MANNERS Tht. A Wad. 8.15. 
Sat. 5.30: LIVING TOGETHER Tomor. 
* Th. 8.15. Sat. 8.30: R’ND fc R N D 
THE GARDEN Wed. 3.0. Fri. 8.15. 


I GREENWICH. 8S8 7755. CHARADES, 
Tnt.. tmr.. Wed. 8.0. A JOURNEY TO 
LONDON: Thur.. FrL 8.0. Sat- ^-30* 
8.0 THE BORAGE PIGEON AFFAIR. 


PERSONAL 


"EURO-TEC" 

(Investigators & Consonants) Ltd. 


HAYMARKET. 930 9B32. Evenlnga 7.45 
Mat. Wed- 2.30. SaL 4.30 and 8.00, 
JOHN CLEMENTS, _ 

Hi Roland MHIar-C. P. Snow-* 

THE CASE IN QUESTION 
“An excel lent evening's entertaHMitere 
... an enthralling story.’ 

— Harold Hobaon. Sunday Time*. 


Security 

IntelHgvn 


! Confidently SoryeSllanca 
| lavcstlgatloos Cormitta 


24-HOUR WORLD-WIDE SERVICE 
Telephone: 01-437 4618 


HBR MAJESTTS. 930 &606. L^t vrat*. 
erg*. 7 jo. Mat. Wed.. Sat. 2.30. 
DAVID HCMMtNGS *n 

JEEVES 

wtth MICHAEL ALDRIDGF- 
Book and Lyrics ALAN AYCKBOURN 
Music ANDREW LLOYO WEBBER. 
“Full ot gaiety httNHggnt row end Joyous 
selt-mockery " — Sunday Times. 

HAIR Opens June 7. Now booking. 


REGENT 5T„ W.l. Luxurious offit 
available from only £16 per week Inc. 

ol rates, furniture, carpets, telephones. 

telex lacs., heat and light, cleaning! 

recap, service, etc. Tel. 01-734 8687-8. 


CLUBS 


KING'S ROAD THEATRE. . _352 7488. 

Mon. to Th. 9.00. Fri.. Sat. 7.30. .9.30, 
THE ROCKY HORROR SHOW 
” 8E5T MUSICAL OF THE YEA* " 
Evening Standard Drama Award V3 

LYRIC. 437 3686. Evening* 8.00, 
Frl. 8.30. Thnra.. Sat. 5.00 and 8.30. 
.JOHN. FAUL, GEORGE. RINGO 
. . AND BERT 
Evening Standard Award-— 

BEST MUSICAL OF THE YEAR 
Flays and Players Award— - 
BEST MUSICAL OF THE YEAR 


GARGOYLE. 69 Dean Street. LOMhX). W.l , 
STRIPTEASE PL OCHS HOW 
RAGTIME STRIP 
Show at midnight and 1 a-m, HoaUstes. 
Monday -Friday. Closed Sats. 437 6455. 


EVE. 189 Regent St. 734 0S57.A to carta 
or All-In Menu. Spectacular Floor Shows 
plus the rhythm of Las Vara Cn» and 
music of Joftnnv HawfcxworUi and Friends. 


MAY FAIR. 629 3036 and 493 2031 
Evening B.15. SaL 5.00 and 8AO. 
BHJtlE WH1TELAW. BARBARA FERRIS 
and DINS DALE LANOEN In 
' ALPHABETICAL ORDER 
“ Michael Frayn's comedy Is a delightful 
exoerlence." Evening Standard. 



MIDDLE MINIMUM EQUIVALENT 

EAST £10,000 p.a. TAX FREE 

A new national bank seeks to appoint a General 
Manager to take full operational responsibility for the 
m anagem ent and future development of the 
organisation. The bank, in which three mkjor 
international banks will be minority shareholders, will 
have its headquarters in the United Arab Emirates. 

Candidates, wi th previous experience or the 
Middle East, should have a proven record of success in 
commercial banking and preferably have a good 
working knowledge of Arabic. 

It is unlikely that applicants earning less than 
£8,000 per annum will have the necessary experience. 
Fringe benefits are excellent and include a tax free 
salary, accommodation, and car, and probably an 
incentive bonusT 

Please write, giving full details of career to dale 
to Box No. T.41U, Financial Times, 10, Cannon Street, 
London EC4P 4BY. 


MERMAID. 248 7656. Rest. 248 2835. 
Evenlnga B.OO. Mat. Thurs.. Sat. 34)0. 
Bernaid Shaw's 
THE DOCTOR’S DILEMMA 
“ IMPECCABLE PRODUCTION.” O. b Pp. 
’’ SPLENDID ENTERTAIMMENT.” O.MIr, 
” GORGEOUS AND FUNNY." Guardian 


CLASSIFIED 
ADVERTISING 
RATES 

Per 

single 

fiil llirtn 

cenumetrs 

Appointments ' £7.75 

Industrial and Business 

Property £7.75 

Residential Property ... £7.75 
Business Opportunities £9.50 

Educational £7.75 

Motors £7.75 

Hotels and Travel -£7.75 

The minimum depth of dis- 
play advertisements and of 
boxed classified advertise- 
ments !s: Three single column 
centimetres. 

Larger advertisements are 
only accepted m multiples of 
whole centimetres. 

Premium positions available 
■ — rates on request Write 
to: Classified Advertisement 
Department, Financial Times, 
10. Cannon Street EG4P 4BY. 


OLD VIC. THE NATIONAL THEATRE. 

8=9 7616. Tonight at 7.30: 

Henrik linen's 

JOHN GABRIEL BORKMAN 
Tamar. & Wed. 7.30 niuredav 2.1* 
HEARTBREAK HOUSE 
Thursday at B.OO: 

HAPPY DAYS 

Friday 7.30 Sat. 2.15 & 7.30: , 

NO MAN'S LAND 
Some seats heM for sale d*v ol per- 
tonnancB Irom lO ajn. Now booking 
to 31 July. Telephone booking* 
suspended untH tomorrow. 


OPEN SPACE. 580 4970. (Temp. Member- 
ship*. Measure lor Measure. . Adapted, 
and directed bv Charter Marovrin. World 
Premier Wad. May 28 at 7. Sub*. Tuea. 
at 6, 


PALACE. 437 6834. Mon -Thur. 8.00 

Frl. and Sat. 6.00 and 8.40. 
JESUS CHRIST SUPERSTAR 


WHITEHALL. 930 6692-7765. 

Eras. 8-30. Wed. and Sat. 6.15 and 6.45. 
FAUL RAYMOND presents 
THE CONFESSIONS 
OF A SEX STAR 
SNATCH 69 

fantastic, hilarious. 

EROTIC ENTERTAINMENT 


WINDMILL THEATRE. 
AUL 


— 4®7 6312. 

PAUL RAYMOND presents 
FIONA RICHMOND in 
LET’S GET LAID 
Twice Nightly at 7.00 and 9.00. 


WYNDHAM’S. 836 3006. Evenings at 8. 
Sat. 5 and 8.30. Mats. Wed. 3. Do. 
“ PAUL SCOFIELD as Prosnero SHOULD 
NOT 8E MISSED ON ANY ACCOUNT.” 
B. A. Young. Financial Times. 
OSinl t ed Season.) 

THE TEMPEST 


YOUNG VIC (bv Old VIC}. 
ENSCHANZ. 


928 6363. 

MUMMENSCHANZ. "Absurd, satirical, 
polished hilarious hr funny." Daily Tel. 


CINEMAS 

ABC 1 fr 2. SHAFTESBURY AVE. 838 
8861. Sep. Peril. ALL SEATS BKBLE. 
1: THE GODFATHER PART II OO. WL 
& Sun. 2.4S. B.OO. 

2: MURDER ON THE ORIENT EXPRESS 
iAi, Wk. & Sun. 2.30. 5.30. 8 JO. 


CASINO. 437 6877. MONTY PYTHON 
AND THE HOLY GRAIL fAi. Progs, at 
1.45. 3.20. S.40. 8.05. Late Sat. 1*1.30. 


CURZON. W.l. 499 3737. Bunuel’a 
PHANTOM OF LIBERTY >X). Progs. 2 -25. 
4-25. 6.30. 8.40. Last three days. 


LEICESTER SQUARE THEATRE. 930 5252 
See! Heart Feel! TOMMY IAAJ. Tha 
Him event of the rear. Sep. pert*. 120. 
4.30. B.OO. Sun. 4 JO. 8.00. Late show 
Frl*. end SaL 1*1. IS. AU scats bkblc. on 
930 0416. 


ODEON HAYMARKET. (9S0 2738-2771.1 
Warren Beatty. Julie Christie. Goldie 
Hawn in SHAMPOO 00. Sep. peris, wk. 
1.15, 4.45. 8.15. Shampoo at 1.55. 5.30, 
8.55. All seats bkfale. 


ODEON MARBLE ARCH. (723 2011-2.) 
Streisand & Caon FUNNY LADY (Ai. 
Sen- Perfs. wk. 2X5, 8.00. All seau 
bkble- 


ODEON LEICESTER SQUARE- <930 6111., 
David Niven. Toshiro Mifune. Hardy 
Kruger. Introducing Ando. PAPER 
TIGER iAi, Cont. Progs. Wk. 2.00 3.45, 
6. DO. 8.15. Roval Circle seals bkblc. 


ODEON ST. MARTIN’S .LANE. (836 0691- 
18111. DAUGHTERS DAUGHTERS iAi 
(subtitled!. Sep. perfs. wk. 2.30. 5.S0. 
8.30 


PARIS PULLMAN CINEMA. South Ken. 
373 5998. A BIGGER 5PLA5H (XI. 
Dallv 2,15. 4.30. 9.00. Progs. 2.1 S. 
4.1 S. 5.30. 8.45. 


PLAZA 1 A R, Lower Regent 51. ilormerlv 
Paramount & Universal!. All scats book- 
able. THE GODFATHER PART It IX >. 
□ally Including Sundays. PLAZA 




Tonight all seals sold). 


PRJNCC CHARLES. Leie. So. 437 8151. 
The sensation of London . . . 
EMMANUELLE (X) 

Seo. perfs. Dly, (Inc. Sun.i 2.45. 6-iS, 
9.00. Late Show 11.45. Fri. and SaL 
Seats Bkble. Lie d Bar. 


SCENE 2, Left. So. (Ward our St-> 439 
4470. Cont. Perfs. Dly. from 12.30. lie 
Show 12.05 line. 5un.i YOUNG 
FRANKENSTEIN .(AA1. Progs. 12.30. 
2.45, 5.05. 7.25. 9.45. 12.05. 


SCENE 3 Leie. So. fWardour St.! 439 
4470. THE TOWERING INFERNO fAj 
Sep. Peris. Dly. (Inc. Sun.i 2.00, 5.20, 
8.40. 11.45. Seats Bkble. — All Perfs. 


SCENE 4, Left. So. fWardour St.) 439 4470 
2nd YEAR. The FUm Everybody's Talk- 
tog About. THE EXORCIST DC). Directed 
by William Fried Hn. Sep. Perfs. Dailv 
12.30. 3.00, 6. IS. 9.00. 1.1 JO. Bax 
Office .Open Dally 10-8. Sun. 12-8. Sean 
Bookable — All Parts. 


TIME CENT A ML 935 9772. A BIGGER 
SPLASH 0C>. Dly. 1.00. 3.00. 5.00. 7.00 
and 9.00. Late show eery night 11 p.m. 


WARNER WEST END, Leicester Square. 
Tel: 439 0791. 

J. ITS ALIVE OCX. Cont. PrDCS. 24D. 
4.35. 6 .35. B J5. , 

2. Steve McQueen. Paul Newman THE 

TOWERING INFERNO iAi. Sep. 

Paris. 1.15. 4.35. B4)5. £1.60 seats 
bkble. 

3. Jack Lemmon. Anne Bancroft THE 

PRISONER OF 2ND AVENUE iA>. 

Sep. Perfs. 2.30, 5.30. 8.30. Alt 
seats bkble. 


ART GALLERIES 


ANTHRQPOS GALLERY. SpeCfaHsta to 
Ethnic Arts. 7 Monmouth Street. Upper 
St. Martin's Lana. WC2. 01-835 0162. 
Europe's finest collection of New 
Guinea- Papuan and Eskimo Art. A new 
exhibition Mon. -Wed. 10.8. Thun-Sav. 
10-12 midnight, Sun. 1-7. 


ROYAL ACADEMY SUMMER EXHIBI- 
TION. Contemporary paintings sculp- 
tures. etc. Until 27 July. Wkdv*. lo-6. 
Suns. 2-6. Adm. &Op -Monday soo>. 
And the PRIVATE ROOMS AND COL- 
LECTED TREASURES. Until 31st Oct. 
Wkdys. 10-6 idased Tuesday). Sun. 2-6. 
Adm. .Sop. Students and pensioners half, 
price. 


BRIAN KOETSER GALLERY. 30. Duke St. 
St. James's S.W.1. 01-930 6309- 

Exhlbhtlon ot Dutch and Flemish Old 
Master Paintings nl the 16th and 17tn 
Centuries. Until 21 June. Mon— Fri. 

10.00-5.30. Sab. 10-1. 


CLUBS 


PALLADIUM. 437 7373, 

Even I dbs 730. Mats. Wed.. Sat. 2-45 
TOMMY STEELE 

IN LONDON'S 

MOST BEAUTIFUL MUSIGM. 

HANS ANDERSEN ___ 
" SUMPTUOUS SPECTACLE. SPLENDID 
SONGS. IT'S WONDERFUL." D. tW. 


PHOENIX. 836 B611 . . Last week. 

Evps. 8.00. Sat. SJO slid 8J0. 
HARRY WORTH 

“ A comedian ol boundless eftartR — 
D. Teieprawh. AVRlL ANGERS Hi 

“NORMAN. IS THAT YOU 7" 

“A steady line of laughs.** F. THnc*. 

PHOENIX. 8M 8611. From MW ff « 
7.0. Sub*. 8.0. Sat SJO. 8J0 ontil 
June 7 MHUAM KARLIN In MARY 
OF A MADAM Ei comm. Juno 10: 
GODS PELL. 


PICCADILLY. 437 450 5. Eras. 8. Sata. 
5.30 and 8.30. Mat. Wed. it 3 
JIMMY JEWEL ALFRED MARKS 
in NEIL SIMON’S _ 

THE SUNSHINE BOYS . 

“ Audience recking In their cbilM — 

D. Express. " A laugh n minute. D. Tel. 

“Continuous laughter,” EeStd, 


THE GASLIGHT 

(A Gentleman's Club) 
of ST. JAMES’S, S.W.I. 
Cabaret spots every half-hour 
Restaurant facilities. 

Caver charge: £2.00. 

Open 9 p.m. till early hours — . 
* Mon. to Sat, inclusive. 

Enquiries for 

PRIVATE STAG PARTIES 
WELCOMED. 

Tel. 734 1071 (daytime) 

No membership required for 
out-of-town and overseas visitors 
4, Duke of York St.. 
(Jermyn Street), 
Piccadilly. 5.W.J. 

Tel: 930 1648 after 6 pjrv 
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^9^75) 






Istcrest 

I)u<* ' 


♦^BRITISH FUNDS 

I Price | lari 

Suck 


1SF 

1M 

I*F 

IM 

14J 

IUM 

ISM 

26W 

IS» 

MU 

1 5M 

35M 

li-J 

-6M 

9.M 

17M 

26M 

IM 

ISM 

311 


’'Shorts" (Lives up 

15A*“ ■“«*“ « 


S-vmFs3pc '65-75^ — 

lS&.rii.fejpcl'fifiii 

JaA Trcsurr P;pc U76*i. . 


lS|lkl«>4pc »«£... -. 

'%pcTS76tt_ 


J4D Treasury lP‘ipcW»}. 
JOS Treasury 6 >.bc ISTIfc.. 

J5.SQecinc3pcW-7? 

‘JOS Treasury 1 Iijpc "W— 
laN IrckurySpc 
SOD Transport 4pc 72-77 — 
ISS Trea-oo 8pc I9WB-. 


1 SSfTreasa it 5pc 78 ‘.VS* . 


14J Treasury .. _ 

26S Eacheqneropc'Tft-TR; 
AS Treasury n%pc TStt . 
J7S Tnseury3pc i9tt — 
263 Henric 4^pc 74-78 - .- 
IN Tressuo iwAkTO*—.. 
15N Electric &pr 76-75 - - 
3S)Treasaiy9pclS8«7- 


1SJ 

15J 

15F 

15J 

17M 

1KJ 

10J 

IM 

2W 

\1 

ISA 


15D 
15D 
15AJ 
1SJ 
I7S| 
151 
10J 
IN 


150 


Five to Fifteen Years 


].*j 

SA 

MJ 


|Treisur3 : jpc77-'Bi)-. 
FundinA Pape TMWt .. 
rrreaswyPjpc 7M1 — 

m8>2Pe'8M2S 

nreajurTl2pcl3S3tt.- 
|FuDAae5^pc'K«M. 
ITreaswflippc'aWW, 
jundmsfejjic 'Ui+flit - 
26J[Treasur;7i:pcBMftt. 
Un;raBapcrt3w7M8._ 
fTreasiuy 5pc TS6-39 — 

Over Fiftee 


TWd 

IbJL | Bed. 

to Five Years 


a 


8c 

96*4 

58*3 

lOO^jrt 

K 

MIA 




97 . 

W? s 

1001 B 

76% 

78% 

"AS 

81% 


91 

251 

91! 

23Ji 

H 

fl 

“I 


172 

511 

102 

17-2 

253 

8.4 

27J 


3.05 

6.67 

6.75. 

4.08 

10.4b 

6.70 

3J1 

1135 

3.47 

4.55 

952 

5.52 

10.73 

585 

1145 

353 

5.40 

1080 

4.54 

5.81 


9.60 

9.75 

9.76 


1026 
10.44 
8.64 
1080 
9.17 
9.76 
1125 
1127 
1133 
10 .44 
1143 
9.81 
10.43 
1131 
5.97 
11.2S; 


72% 

87% 

99% 

72% 

81 

66%d 

71% 

41% 

50% 


9.51 


95l 6.61 


13D 

50l 

14J 


15M ISS 
ITM 


IM 

ism 

TSM 

I A 

JM 

IM 

MU 

NJ 

34 

1HM 


Treasury 8%pc 87 S®tt - 
FnndinE6%K , B791ft~. 
Treasuj? 12%pc lOSo . 
Fundinjfipc ISBtt — 

17N Treasurt Spc 94ft 

IN ilis3pc wHB - 

Treasury Bbpt 9S ft. - 


15N1 


HJ 

SOi 


J5SjTrea;.uiy9pc . 


Ftatp.3pc - EM6-. 
Treasury Bltpc 1 SOTH . 
Treasury W pc ‘9596ft. 


15JrTn?asiiiy9>;Pf 19M8- 


u Years 


91 
9jf 
1015 
ura 
4J3 
253 
2011 
Z51U 
ID 3, 


4.67 


488 

10.03 
12.32 
7.76 
10.50 
9.80 
1126 

7.38 

10.04 


9.92 

1061 

10.09 

11.87 

i?8n 

10.74 

1215 


1183 

1276 

1217 

1266 


IF 
1.1 
JA 
S.\ 

V AJ.O. 


Funding 3%pc TOW — 
TreasurySpcDC-Ofift. . 
lOSjTreasnry 5>;pc 08-128- 
SdJ [TreastU/ 7%pc ‘12-1 Sft. . 

Undated 

JAl'.’ynsriskpc — 

1 D War Laju 3>-pcft 

I'jfCom.3'iPc6l A/i .. — 
3aTreaiur> 3c*. 0) .Ml — 
'CutbulsSvpe 


66%al 
51 
90% 
48% 
64%«J 
50% aJ 
86 
65% 
293 4 
63% 
49 
69 
2G*s 
56 
35% 
55% 


6 

10.4 
253 
64 
6J3 
24 2 
3.1 
253 
912 
9.12 
3J 
32 

2012 }. 


1227 

1143 

1421 

1238 

13.91 

957 

,1451 

14.17 

10-22 

1429 

13.87 

14.44 

13.041 

1434 

14.44 

14.70 


1136 

1336 

1437 

13.97 

14.46 

12.72 
14 62 
1455 
12.61 
14.67 
1430 
14.70 
13.77 
14.66 
1435 

14.73 


JOlTrejjory'i^pc 


27% 

23%«1 

24% 

20 

16% 

16% 


s 


1527 

14.82 

14.41 

1527 

1520 

1534 


1W. 

31J. 


^'INTERNATIONAL BANE 

ISA.ISprSloct 77-62 65% J7J1 782 

3U.|SpcSi«kl976..- 96 t 31| 833 , 


12.73 

11 . 6 ® 


IF. 

IF ' 

2HJ 

!IF 

IS\ 

22M 

JIM 

ISM 

JOF 

I A 

SF 

ISM 

I.tJ 

111 

nu 




I5Fi 
22N 
lOSj 
16.N 
lO.Aj 
10 
9 A, 
15SJ 
l.U 
1 ID 
UU 


1MJ S.P. 
J J J& 
J5M 15Sj 
l*)Mr 10S. 
ISKy 15N) 


‘CORPORATI 


iBinaTiam 9%p5 "IMt - 

lAlBnAvifftpc *577 

H I D Essea 5%pc T>77 — — 

i iaJg.li’.cSpc UTS 

Dnr-jpc 1S77 

Hero 5><pc is-30 

LuarwwJTpr 7&-7T — 

DoS*pc'8F&»_ 

Lufl.Crrp S’wTS -tS.. 

Do9%p:’&4-«5._ 

.rC6pcT57t 

DoS'pc TT-81. 

Oo^jpcV#. — 

Dn5'>pc , 85^7 - 

Du Pipe ’EM!) 

Do 3pc'3)AfL 

MiddL.ftpc 75-77 

DqS%p)9W... - 


.Vwcasi I e 9*<pc T6-30 - 
•SIW 


I'liaTOCli 12*jS 1680 ... 


ON LOANS 


8J*s 

90 

- 86 % 
93% 
88*; 
69%a 
88 

83%m 

82% 

75% 

83 
66 % 
58 
49a) 
53 
17% 
85% 
70 

84 
99% 


22 
J7J 
^ 111 
13J 
151 
2.* 
102 
15.s) 
10.1, 

dll 
17 2] 
1612 
123} 
10 . 12 ] 
15 
T5L 
172) 
1DU 


,11.43 

7.22 
636 
723 
S.Z9 
734 
7 95 

1172 

7.91 

12.43 

7.23 
844 
978 

1X17 

1338 

16.76 

7.25 

730 

1123 

12.62 


13.93 
13.14 

12.94 
1263 
13 JO 


mo 

12.89 
13.41 
13.58 
13.61 
1337 
1417 
34.49 
15 JJ 


13.0® 

13.96 

14.03 

12.75 


COMiHONWEALTH & 


75A 
1A 
1.1 
I A 
IM 
1 1I 
IKK 
71J 
£8F 
ISJ 
IM. 

nj 

i* 

IM 

I A 

TF 

IM 

IM 


•a 

u 

-isSj 


lSuanui-aTp' 76-78 — 


ISA 


I IDr'N‘2 4pc 10T6-78 


-■SA, 

•5D1 

12J 

i.y 

i.i 

IN 

H 

7 A' 
1W 
1SI 


Auri.6pc 74-76 ... 

■'Dr-. 5>’pc7M8 - 

•’Dc5*a«.-7:-» 

jt’pc 81-82 . 

East Mr 5-lpc 77-83 


Keovu jpe TB-ffi 


i"&.6pc7H0 

”D>j 7-: pc ■©« ... 

"Mh. Ftid«pc7Ml - 
"N'raiaepcTMl 
"Sth..Vfr.5fl , i 74-76 . 
"Du. ?%pc 75-81 . 

ISlh PJi5d:*a , c , fi5-70 . 
Do 4*jUV&* ...— 
D.> 6pc7&81 . . . 
iTangTn^pc 7882. .. 


AFRICAN LOANS 


93'. 
81% 
76% 
66>4 
59% 
81% 
59% 
77% d 
76 

•as 

72% 

95 

86 

38 

29 

M 

62 


Sill 738 
28» 836 


15 5|10.19 


ls.ia 

16.1i| 

2911 


1'66 

1265 

3L1 


6.47 

6.80 


2.78 

838 

516 


281] 8.03 
155(1135 


831 

835 

5.92 


255)11.12 
3-6*1 


9.45 


n.6» 

12.61] 


13.111 

1517 

14.97 

15.02 

1X89 

1326 

1X77 

13.D5 

13*8 

12.29 

1281 


15.16) 


Jl • 
2W.1 

3ns 

ISM 

3F 


IJ, 

31 D 

au 

15N] 

31A 


LOANS (MISCEL.) 


June Dec 
Jisne. Dc- 
15M 15N 


IM 

3-U 

y\s 

30 A 


15 

aiPi 

31P 

310 


".^nc.Mi.5pc , 5®®.. 
Alcan 10*;pc TO 54—. 
FFT 13pc 81i£60pdi .. 

Dal4pclB7P. 

ICP.’SViltf 92-97 

Do 9pc 1977. 

Do.9ijpc I97S 

Do lOpcV 1976 

•Met Water 3pc B 

V5M.0.9pc 2982 

Do 'c'lkoulWmu. . 
lUranarTpc T5-7B .. .. 


44 

69% 

54 

102ld 

56% 

94*4 

100 

95% 

B* 

72 

83 


2-121 

mil 


2141 

271 

25.11 

25.11 

1 <j 

U 

?! 


11.91 

115.99 

14.07 

1372 

1615 

9.89 

984 

1X05 

1436 

1235 

1310 

846 


15.0V 


FT SHARE INFORMATION SERVICE 


tt BANES AND HIKE PURCHASE 


BUILDING INDUSTRY— Continued 


Dbideuds 

Paid 


Stock 


Priet 


[crrISSiW 


Feb. Ane. 
Aug. Mar. 


AldernuSec.lflp- 
|AleundarsD.£l. 


AUaneneFUM 
.Allen Haney EL 

All red Insh 

.Anglo Cwitiil. ... 
Arnithnd L£J_ 
AwL4.V2.fl — 
BankAnrerlXtS 
BL Hapoalin I£I 
]Bt Ireland fl — 
iBkleuni A1EI- 
StlenmHDKJtL 
fBk.N3W.JA2- 
BukSetAa&dCL 
Bakers N.Y5I0. 


Oct. June 
Dec, June 
April 

Jan. July 
July Jan 
FUyAe.%. 

April 
July Jan 
Sepf. A. 

Aug. Feb.| 

June Dec 
0«. May 
APJyDJA. 

Aug. Apr. Barclays El— 

Dec. July Bates fEdranfl_ 
June Boaring (C.T.L. 
BrwmaipkySl 

Bryanslou 

BnrrtoaG; 


Jan. 

Dec. 

Jan. 

July 

Jan. 

Mar. 

Feb 


r Apr j 

Jund 

FebJ 


Feb. Bnrstou urocp 

J ulyCalw Ryder £1— 
Oct. Csdar HWei.aip. 


Sept- 


May 
March 
Jan. May 
June 
May 
Sfar. Nov. 
June SepLl 
Jan. June). 


fDawnayDpy 

F.C. Finance. 


July 
June Dec 
Jan. 

Jan. July 
March 
April Urr 
Dec. July 


Dec. July 


Sept. Mar. 
June Nor. 


T 


Aug. 


Feb. Oct. 
June Dec 
Jan. April] 
Auc. Mar. 
Jan. Septl 


13.84} j une Jan 


SepL 
Sept. Apr. 
June Dee 
June Dec 
Aug. Dec 
June Dec 
June Dee 
Jan. April 
Aug. Mar. 
Jan. Aprilf; 
May 
Jan. July 
Nov. June) 
Jan. April 
May 

Sept. — 
SepL Mar 
Mar. Oct 


H-Km- A.jy.o: 


Aug. Apr.| 


CdmlAai.(MlX 
Coo'll* DM1«- 
amUfttKrlOO 


Ciffiuthian 1 (^_ 


t’red Fisnre 
Dawes iC.R.1 


First NiL IOjv— 


Do Wrrts. 

Fraser Ans.lOp„ 

CenardNatnl. 

JunefGibbi (At — 
[GilleU Bros. £1 — 
iGoodeDtMryJp. 
Guinness Peat- 
Ham bras 


HantlnlOp-. 

;Hi& Samuel 

Daffimnls — 
Hoag Shng 17 WL 
fjeisdrnbee 
uosepkiLeotfl.. 
}KeyserCl]mann. 
83ac*Shai20p_ 
Klein wort BL._. 

UoydsEI 

Mansoo Fm 20p - 

Mere Credit 

.Mercury Secs 

iHidlandfl 

Do. 7*1% 83-93.... 
Do. 10%N, 83-98^ 
Minster Assets. .. 
NaLBkAiuilAi . 

Nat Com. Grp 

NaL&Gnj! II ?}•*.. 

Nal.West.fi 

Sehroderafl 

J unetSecrojabe MC £1.. 

Slate- Walker 

Srann SL Aob. 

asssd&QarttL 
(Trade Dw.SLM. 
[TsLBt Afr.5Be_ 

Union Disc El 

UD.T. 

iWeUsFargoM— 
ffinmul20p — 


912] 93 ! -I 


13.7 

10.9 

Qb20 


2) -i - 


'213fQ]i) M 


913 17.1 — 


Si 


EJ 


A 

no.i 


Q96c 

14.6 


2.4|143f 4* 


2.4^ 


1*51 


- 33 - 


4.1 


53 


SjM 


33^ 


’Xs 


4.6l 


2831 

10.4] 


22 


6.H 


5j0 


72 


-} 5.9) - 




43 


6.6 


8.4 


53 


5.0 


83 


Apr. Nov 
Apr. SepLl 
May 

Aug. Feb-I 
May pec 
OcL Mar. 

Der. - 

Sept. Mar. 


Hire' PtircliBse.' etc. 
BriLDebtSerJOp. 

Cattln'XHdgsMiip 
ICteB'neFr.lOO- 

i. Lloyds 4 ScoUOp 

-|LniScoLFm.I0p. 

Piw.FimmiM— 

IStlgCredulOp— 

Wagcn Finance... 


14 

114 

*dl4 

- 

t 



28 

2412 

883 

3.4 

31 

108 

£88 

218 

Qtl2 

- 




63*2 

214 

15 

18 

73 

118 

22 

a4 

17 

18 

119 

7.2 

71 

14.9 

15.9 

X9 

8.9 

4.4 

20 

2432 

tis 

DM 

113 

(32ft 

38 

m 

6 

1-7] 

6-l| 

14.7 


15.03 

1339 

16.66} 

13.121 

15.20 


13.03} July 


15.3S; 

15.65] 


1634 Feb. 
1235 Oct. 


Into: Ml 
bur 


FOREIGN BONDS & RAILS 

Price [Last] Dh. 


SWT* 


d I Gross 


Bed. 

VhsH 


IJ 

u 

u 

w 

IM 

IF 

U 


Aabi.igds:aRJy .. 

D" jpe Prtf 

Berlm+'jpc.Aif.. . 
Cbilean Mixed . 
IPji'rcnnaa Vt? ^pc.. 
‘ Greek 7 k A-s ., 
|6p:28S(ab.U5 .. 


May 1 
»>J 31 Dj 
1W 1W 
IM 1S| 
u in 

30J 31 D 
1A 10 
Li 10| 
30J 31DI 
May 1 


JF.M.A.N 


4pc Mixed Asa.. 
Hur.s.‘ 


ur.«. •W Ass.. 
IceJondPtfc’SHB 
Ireliuid7%pc'B183 
DoK,pc'91-P5 ... 
Japan 4oc'10A5S_. 
iDoSpc-BMC.r-, 

Perj Ai*3K..- 

Runwnian'^pciL.. 
X'll.With'Wrru... 
Turin 9pclP91 


1 5A 1 aOfTorin Pjjc 1S85 


Unisiiaj-5i2pc 


13 

871 



37 

1174 

B— 

99 

21 

41 j 

96 

21 

3 

192 

212 

4% 

67 

15 

(5.05 

62 

3.2 

(4.67 

28 

14 

2 

2sm 

L5 

4% 

50 

2511 

6*a 

73 

10.12 

7*2 

66 

JU 

9% 

-148 

HZ 

4 

59 

3112 

6 

137 

14 

3 

15 

157 


S73 

nn 

"6*1. 

S94% 

15 

9 

DM75 

IM 

6*2 

7im 

15 

3% 


l«.S. 5 DM Prices exclude 
AMERICAN; 


8.90 
932 
10.76 
5.73 
5 premium 


5 71 
0.46 


15.05 

£4.67 

(644 

10.49 

1435 

13.60 

3537 


13.84 

184 


Dicidrndf 

Paid 


Stock 


|Lui Dir. FM 
£ ] 4 | Gras; |rn , |Gr's 


Nc«. May 
September 
>UJu Sc D% 
Mr Ju S D. 
Vn-FelUAn 
UaJuieDec 
DMrJu.SP. 
MJeS.D. 
Ja.ApJy.O. 
AoJy.OJa. 
VlrJuSeDc 
J ApJy.O. 
MrJu S.D 
DMrJu.S. 
F.Mj.Au.N. 


ApJy.O J.L 


F^My.AuN. 


MV 
SlrJe&D. 
MrJit.S.D. 
MyAuX.F. 
Jlv Ao.X.F 
VyAuN.F. 
fMj . Au.N 
NaJu.ScDc 
Mr_A.N.Fb. 
Mr.Je.SD. 
ApJy.O Jj 
M rJu S.D. 
M Jn S.D. 
FJe.&D. 
Mr Ju.SlD. 


J ApJy O 
> Jr-.fi ja. 


■*p 

.1 Ap.Jy.o] 
MrJe.s.D. 
Mr Jn S.D 

Jl '.pJu.UCL 

MrJu.S D. 
Mr.Ju.S.D. 
MrJu. S.D. 
NrJeJerD: 
MrJu.&D. 
Mv.Au.N M. 
S.D MrJu. 
.MrJe.lD 
FMyAuN. 
ApJuOJa 
Mr lu.SD. 
Flfe-AN. 
J.l.tpJj «>. 
ipJyOcJa. 
M J n.S-D. 


ASA 

AMFMOm 87 .. 
Anns SI _ 

Assd. SpnnBSPi— 

|BaSerCdms31 

Beil&Rwdlll — 
BendiiComK.... 

B«h su-ire 

Bme.Ferr.JO 162*: 
BumoEhsCorp.SS. 

CBS S2. 50 

CJ>.C.S% 

CnriwnindumS3 — 

Camer Crp52*j 

CaiennllarO — 
Champion 1 olIdc_ 
Chase M'hin51i5.. 
ChesebrmishSl — 

ibiyslerSwi 

iCilicorpM — 

[Clblni.Sl.25 

Do Cm PrtBSl — 

'CnlijaLe-F-.Sl 

C<9tl«to SI 

Cool lUinoisSIO — 

C*oi. Uli S3 

jCnwn ZelJ 55 .... 
Onmmins Ene. 52% 
JCulter-HaminwSS 
Cra.S0.5O _ 
EA sun S7 . - . ._ 
Fu-KinneTirell - - 
iFirrt Chicago S5 . 
iFluwCurp S% . . 
Fred Motor S2% .. .. 
Gcn-Am Trans. VS . 
Gen ElefLSJ 1 - 

iGiIlateSI. — 

Honeywell SI 50.. 
[lutton'E.F.i5I.._ 

[JlLCorp 55 

!»terwll-RS2. — 
Iol Hides. Cp.S(„. 

lotSiiCmlj.Sl .. 

1 I'.lniemauooajy. 
Karer A1 5*)-. - . 
Man/ Han. DSJT.ot). 
,Wcrek. 


Ju OcJ.A. 


MrJu S.D. 
FM.iAuN. 
JiDMrJu. 
Mr .lu.SD. 
MrJe S.D. 
MrJeSDec. 
\u.S.F.Mj 
MrJeS.D 
i(j Ja Sf Der. 
J Ap Jv O. 

MrJeS.D. 


MrJe.SD. 

MrJu.SD. 


MrJe.S.D. 

ApJy.OJ. 

yjaApJy. 


Mer l S133% 
nOP.l'SElS 


More an »JP* CSS2 
(.CisEles-.S3% .. 
Qnens-IH S3.I25 — 
Penn^enlral- - 
Quaker Oasl'SSa 


Rep. N.Y.CorP 55 
Rdia 


uareS025 

itanordSj ... . 
Rjcni.n -Mnll Slu 
SanliB F iSiO . 

Shell 0(1 St 

'SinsertSWt 

SpejryBjjidWrO.. 
jSqnibbSl. ..... 
'ThWIdc.SI'* -- - 

iTerwn FA L'SSO Ifli, 
•TexxoK 25 . . _ 


Ja.ApJu 0.[Trantiineni , aSI.. . 


U5.S(eelS30.. 

UOPS1 

Vctcuiads JOiO — 
Wool worths 53% — 
r.erw carp. si. — 

2afuui»rp.25c- 


S49 

37 


29 


80 


990 


50 


b lii 

25% 

Zb 

27% 


20 


30 


3 %l 


mi P 

24 


64 

12 % 

51% 


30 

l ul 

19 

445p 
J6%al 
18% 
270p 
55% 
11 % 
35*; 
29% ul 
17%>d 




693 1 


11 

22 

12% 

60% 

19% 


811 

3X20 



17' 

5^ 

— 

ti 

S1.75 

— 

HI 

5140 

— 

294 

125 

%'if 

— 

:u 

Sl.W 

— 

75 

52.00 

— 

13: 

20c 

— 

i‘ 

60c 

— 

ai 

*1.46 

— 

24- 

5/ (HI 

— 

123 

*170 

— 

95 

52c 

— 

9‘ 

SX80 

— 

iu; 

51.00 

— 

it.* 

S220 

— 

272 

5136 

— 

4U 

*S140 

— 

iX: 

88c 

— 

11 

btx. 

— 


S2 

— 

.n* 

68c 

— 

13J 

S2.00 

— 

25Z 

52.20 

— 

55 

S2.00 

— 

SI 

5180 


252 

SI 00 


U* 

SXbQ 

— 

Zi 

5180 

— 

o5 

55.00 

— 

3JJ 

SLID 

— 

4i 

90r 

— 

252 

40c 

— 

10( 

sS2.4( 

— 

42 

5X80 

— 

ttu 

51.60 

■ 

Si 

5X50 

— 

182 

5X4D 

— 

93 

57c 



85 

S6.00 

— 

135 

S2.48 



10 > 

s51c 




25c 

— 

ii 

Hie 



55 

5X20 




5172 



257 

SL40 



li- 

60c 



5: 

SLBO 




52 20 



53 

3X72 

. — 

9 Vi 




18.: 

80c 

— 

15 * 

*Z22c 

OT- 

9.J 

40c 

OT- 

125 

51.12 



12.5 

64c 

— 

25.D 

JS114 

. — 

6.3 

$2.00 

— 

13 i 

411c 

— 

75i 

76c 

— 

ni 

84c 


ft.i 

SI20 

. — 

lfl-1 

40 C 

— 

I/i 

52 

— 

174 

-59c 



52 

Slso 


33 

Wc 

— 

254 

5120 

. - 

JJ 

51 

^r- 

17jf 

40c 

— 


0.9 

102 | 

n 

0.5 

2.7 
Z9 

3.0 

1.8 
03 
1.7, 
2.6l 

2Lli 

0.6 

13 

3.1 
36 
12 


S.E. List Preminm 77V7- (based on S23850 per £) 


31a.SJ.D- 
F SIvAu V 
May Not 
OJnApJy. 
F.MyAuN 
July Jan, 
Julv Jan. 
J .ApJy.O 
AoJy.OJa. 
F.KjAuK. 
Apr. Ocl 
Jan. July 
MrJe.SD. 
F M> Att N 
Mr Jc-S.D 
Mr JeS.D. 
June De<:.| 


CANADIANS 



10 a 

284 

96c 




:s: 

5144 



&3W Valley H 

Ob 

10c 

— 

BrwauB-. - 

945p 

21.) 

sSl.M 



CjlImp.Bk.SI — 

18 

Zbi 

SU2 

— 

Can-PacificSi — 

11 h 

30.12 

86r 


Da4pcDeb.I100- 

27 

1111 

4% 



SulfOilCcn 

24*4 

2L» 

51.00 

— 

Hawker.SilCanli- 

345p 

253 

36c 



20% 

304 

51.60 


Kudwn'sBayll - 

13 

123 

60c 



Hud B.OiIG SSj - 

22% 

as 

51.00 

— 

Imperial Oi!U .. . 

22 

2 n 

80c 

— 

Id NiLfittSI - 

5%p 

15 j 1 

80c 

— 

Ini Nickel S 

2Va 

L 5 

Si 40 



M»«i fer.Mi . 

13% 

1*3 

51 Oil 



PacilicPB-51 

17% 

3h 

80c 



Fe«J« Der* li— 

PlKcCasJI 

540 p 
23p 

M3 

♦20c 

— 


19", 

6) 

SIM 



Royal BtCaa £L- 

24% 

22* 

f)$1.3d 



SeaaramCo.CS I. - 

21:1 

192 

Btlc 



TorINKa .Bk 52 . . 

32 , s k 

263 

5140 

— 

TrtOi Pi re 33*a r 

750p 

AJ 

Ur 

— 

ft’iiilePfru . 

465 p 

25.2 

. 5 ?c ' 

— 


June Dec 
M Je S.D. 

ScDeMrJu 
F MyAuN. 

.[ .\pjv.0. 

Sept. 

b-F. List J*remium 7 Tg'r (based on S3-3819 per ft 


3.9 

L9 

02 

4.6 

27 

33 

14.8 
L8 

3.9 
3.4 
20 
19 

Lb 

5.9 

2.8 
33 
10 
X5 


Comers ion {actor 0.5618 10.5554) 


March OclI 
Feb. Sept 
May Dec, 
Jan. July 


BEERS, WINES AND SPIRITS 

Allied Brew — 

AmaL Dirt.Pr.I0p 
BarnkHn3hl5p__ 

BassCbar'gt®_ 


16.44} Jan. JunejBeUAr*bur50p.- 


Nov. Apr. 
Aug. Feb., 
Jan. July 
Feh. Aug 
August 


[Boddingt'nu—. 


Mar. 

Mar. 


June 

Dec. 

Feb. 

Aug. 

Aug.' 

Feh 


Jan 

Aug. 

Nov. 

OcLl 

Apr. 

De^ 

July] 

Apr., 

Feb. 

OcL 


Dec. June] 
Jan. AUC.I 
OeL Apr. 
April Nov. 
June JanJ 
Jan. June 


Oct. 

Feb. 

Jan. 

Jan. 


Sept 


Backus Brew. - 
BulmertHP.i — 

BurUmwmd 

n.'aaertM(J.W.>._ 

CinLoa.Der. 

Cl ark i Hat hew; _ 
iDmiUereSOp— 
QlisRlc'nu05p.. 
GlealiteL- 
hkink)n(L) 10p 
jGough Bros.Stp. 

[GrcenallWbU 

Greene King 

|GmnneK.> 

Higtii’d &iy_20p. 
.Inrentuntoo — 
Lon? Ja.ln.50p.. 
'MaralUn Glen.. 

Moriandfl 

Sandentan — — 


Mar. Sep*. Sct»4f*ew20p_ 
Feb. June Teach'itDisSOp. 


Apr.fTnraalio 


Vaox £1 


Sept- Whitbread ‘A’ — 
JunejWoly. Dmflny.. — 


64 

m 

12 

20 

7.4 

10.3 

30 

773 

179 

JJ 

.6.6 

6.1 

12 \ 

7.1 

tio% 

6.3 

' 6J 

3.6 

97 

9.12 

148 

2.4 

59 

108 

96 

Tt* 

10.2 

3.4 

a? 

4J 

80nl 

9-9 

10.6 

ft 

51 

ft 

55 

9 V 

10.5 

2.! 

7.4 

40 

24 

91? 

13-4 

3J 

5.4 

7.1 

54 

741? 

10 

21 

71 

9.4 

52 

R.3 

98 

3.* 

6J 

6.7 

80 

7417 

119 

71 

5.3 

101) 

48 

71* 

78 

11 

6.3 

228 

48 

10: 

167 

tfl 

179 

58 

136 

2*12 

IlOX 

21 

57 

1X7 

12% 

?< 

707 

1.1 

17 7 

7.3 

142 

14.U 

13% 

3.6 

3.7 

114 

27 

2.1 

28 

15 

16.(1 

6.6 

33 

14 U 

136 

17 

127 

70 

52 

7412 

8 

7% 

5.4 

10-2 

126 

133 

116.1 

2.7 

44 

1X6 

106 

?412 

2X4 

22 

78 

$J 

106' 

214 

23% 

2.4 

68 

10-1 

24 

Till 

68 

.2-1 

10.9 

5.9 

112 

HI.; 

88 

XI 

6.3 

XI 

80 

71 

14 

3.3 

68 

6.9 

270 

10.6 

95 

1J 


15.3 

som 

55 

9 2 

XI 

7.1 

4.2 

52 

742 

12 

XU 

T.l 

10.8 

160 

9.D 

16.4 

X/ 

7.9 

73 

49a: 

ZU 

h9-l 

3.6 

72 

5.9 

237 

111 

11X9 

2.1 

7.7 

93 

64 

9.12 

U 

22 

6.6 

10.7 

114 

24 1^ 

175 

X3| 

5.9) 

3Xi 


BUILDING INDUSTRY, TIMBER & ROADS) 


June Jan. Aberdeen Const- 
June AbertbawCeni— 
October AUiedP)ant5p_ 
April Ang. Am- AspnlL 
Jan. July AnniugeSbnks.. 
Ocl May M*. Cement a.. 

Feb Aug. Atlas Stone. - 

OcL May BCA20p 

Feb. Aus.BPBlnds.50p — 

Jan. July Bual Con; 

January BaegndgeBrt— 
Nov. J lily Bailey Ben J0p-_ 
July Dec. Bainbridge 10p._ 

Jan. Sept- Bambergm 

Jan. JuljrBeaverGranp. 


ip 

Feb. J on e| Beech wood lCta- 
L&i 


November BesflddALanp 
September Badnrd K. IDp... 

March BrrtBrotZDp — 
Ian. July Blwktoysaip- 
Mar. Nov. Blundell Perm 
Ocl May Breedon Line — 

Jan. Sept- Bririol Plant lOp. 
SepL Jan. BriL Dredging 
May Nov. Brown Jten. 20^ 

June BrronJeeACft— 
Dec. May Bryant Holding- 
Aug. Jan. Burnett 4 H__ 
Mar. Nov. Burns Aads'n lOp 
Oct. /.Apr. Burt Boujlmfl.- 

Jan. June C. Robey '.V 10 
Feb. June Cal nder ('HI) I . 
January CsmJohoi — — 

June Jan. Canon — 

May Nov, Cement Road 

Dec. JuneCbariesiD-llOp- 
July Jan. Claris Feon — 
Jan. July Cmnben Gp. lOp- 

Aug. Apr. Cancnu 

Jon. June Cartain R. 

Aug. Jan. ComH-UOp 

May Ocl Crowley BM£— 
Ocl Jan. CrcacMD i20p„ 
UcL April Crtnch Group 


Mar. SepL Dew(G». 
Apr. Ocl|I 


Douglas Rota. 1L. 
April Oct. O wning GJLSOp 
Mar. Sept. EronalOp 
Feb. Ocl. Elllsi Erffard- 
Nov. May Eritb. 

Jan. JuljlF.C.Consix’cri 


Jan. 

Jan. 

Nov. 

May 

.Mar. 

July 

Jan. 

Apr. 

July 

July 

Feb. 

Apr. 

Feb. 

Mar. 

May 

Jan. 

Jan. 


Nov. 

Feb. 

Apr. 

June 

Jan. 

Jan 


Der. June FPACnMt'n— . 
Dec. June FairctoucbiLl — 
Oct. UayFairriewE&lOp 
July Febdntul.tiOp- 

July Da'.VlOp 

May Fed Land iBld_ 
Nw. FuGanUnUnilOp 
SepL fyncUPkr. 10p_ 
Ocl FraocuiG.KiIOp, 
July French Kier'A'- 
Nor. GalUfcrdiB-l 
Jan. Gibbs D'dj A . 
Feb ineeartU.'IOp. 
Oct. G!ossopW.4J._ 


Aup.pJ'gh Coowraip. 
(vtaOrS- 


Ocl Grave Org-Wp. 

Ocl Gann? Al 

Sept. HAT. Grp. 10p- 
Sept. HaHtW.Wtlflp.. 

May HaniiilP.- 

June HarriwnJ. lOp— 


July HzwkinsDei.5p.. 
Sept {Helical Bar, 


Feb. Sept , 

Nov. June flemTso 'A II 
SepL Apr. HendavnifJ. 
Feb. June Kenton SLlOp- 
September HeywdWa- 50p_ 
Dec. June Higg&4Rill — 
Jan. July Horeringh. 

Jan. July Da Rea Vtg-— .. 
May SepL Howart Shut 18p. 

Ocl Mar. IM 20p ^ 

May Ibsiork Jotn«a- 

Aug. Idl PalnLEl 

Ocl IoL Timber 

Oct. Ireland EnuS— 
July 13. Holdings 5p- 

July JueslH C.J 

April Sept. Jan'uiJ.) — 
Apr. • Nov. J ennui «5AOJO- 
Apr. Nov. J’asoflC.&tujp. 
Apr. Aug./nmoRird.dOp- 




Jowiel Props. 1 . 

May Kaihast Ifip 

May Nov. KenuMF.llOp- 
July Lafarge SA. FI W) 

Jan. Aug LafareeOrg 

Nov. June UiinstJohal"A". 
Jan. Airs. Laihara Jai.fl— 
Apr. Dec. LawdonilOpi- — 
|Ju]y Nov. Leffiferltob I0p.. 
Mar. Aug. LnUmdPaiBt — 
Not. June Lille FJJ! 

Feb Aug. UiwC-BTcilOp 
Dec. June London Brick — 
April LoreU iy.J.1, — 

Ian. June Group - 
Mar. Aug. Magnet Joinerv _ 
■Tan. June Mall mscniWmi- 
Nov May Handers fHld£i~ 
July Mantrdale 
Dec. Apr.fNarchviiri 




2131 dlD 


7.M13.9 


6.4 
18 

tlfl.7 lbX4l 9.610U1 


*1X2 

431.7 


u62 


x3l6j| 


X6| 7J1143 
MILS 

♦ U-5 


8 7 

23 14.4) 5.1 


4.9 120 
6 6.7 

53 98 
3.6 63 
23)153 
43 
20 9.B 
43 37 
5-7 6.9 
3.0 83 
X912.8 
29 138 


28 


331X6 
6.9 83 
331X5 
43103 
4.0 10.7 
7.5 8.4 




4J 


« 3.0 

LtoJ 10.2 
27 9.9 
X7 173 
45 lb.l 

3.7 6.7 

4.7 8 4 
251X3 

3.8 10.8 
12 

L9 9.7, 

♦ U-fl 

♦ . '9.9} 


58(i>74 


43J3A6I 


)16-2| 


Oui 


ISiisi 


6.3 


ii 




26 


•I- 


ml 


Dividend* 

hid 


Stuck 


Price 


Last 

d 


Dir 

.Set 


rid 

I Pvt fir's I RE 


DRAPERY AND STORES— Continued 


Aug. Mar. 
Ape. SepL 
Feb. Ang. 
Aug- Feh. 
Jan. July 
Feb. SepL 
July 

Apr- nov.i 
O ct, Apr. 
Nor. May 


Harley 

'Slay 6 HasaeU — 

Mean Brae 

jtevilleD.ftff.- 
lMerer(MantL)_ 
[Matexy. 
jiiltertStamlOp. 
Mwowrut 
lUodfingiDeas- 


Mar. JulyMioaklM. 


Mar 
July Jan, 
May 

Apr. Sept 

& ® 


Feb. Aug.| 
November 


iMwionfj! 

NETSOp. * 

Ul£l 

iNarili'aDcv.tQp.. 
•Norwcst Holst — 
VntLBrirtSOp*. 

^ 0^ IDp- 
•■fimbo 1 . 


ber 
March 

job. May) 
Mar: OeL) 
Apr- Nov 
Oct. May 
June Jan 
Feb. 

Dee. J 
Nov. May) 
Jan. June), 
Apr. OcLl 


Dec JFhoeaii Timber.. 


OcL 
Jan. July! 
Dec- June): 
1 an % May 
OcL Apr, 
3tay Nov. 
Aug. Mar. 
Nov. June! 


Jan 
Jan. Apr. 
Mar. Dec. 
SepL Mar. 
Dec. Aug. 
May 


Jan. 

Dec. 

OcL 


May| 

Apr. 


Poehros 

RawUnes Bras— 
RM.C 


Hnfiand 

ReedfcMalbk— 
ffch'diWall lOp. 
Roberto Adi aid— 

Rohan 10p* 

Rowtinscc I0pir_ 

Hubemd- - 

K P. Cement. 

pGB Group 

ScoLHomalBV.- 
MaylSbaneb Fubs- 
‘ - bidfib'r Price- 

IStnartiJJIOp — 
(,StfatiieniCML5p. 
pibens Evans — 
Sparrow G.W.20p 
ISioneffBreX 
JStrriersG. 


Jan. JunejSoannenifO.Cl 
Jan. J unetTurcoac 50p... 


SepL June Tavlnr Woodrow. 
Nor. June TQboiy Ctg£l — 
July Travui Aroold- 
T8M11KM.B50P- 

UBMatmp 

VectlsStooelOp-. 

Vibropiant — J 

Wdker (Ai lOp— 


SepL Mar. Ward Hldfes. 1 
Dec. May Vania ' 


prn 

Ksitiinefc Prods _ 
JanetWeriern Bra — 
Apr. SeptJWWJIngsSp — 
Not. biwW-SC-*.- 


Mar. OcLiV 
OcL JulyWii 

Mpy fwimpcpiGeoL 


79 
50 
63 
18 
55 id 
45 
28 
14 
43 
29 
28 
66)d 
35 
69 
12 

24 
75 

37 
55 
b5 
49 
22 
blnf 

89 
U 
SflHT 
77 

40 
32 
20 
69*8 

101 

U 

35 

26 

41 
11 

75 
98 

145 

31 

38 

1458- 

292 

198 

65 

125 

62 

18 

76 
2ft 

25 
25 
85 
3«r 

90 

& 

11 

42sl 

139 


K02 11.4 
1D2 15.7 
24J2 t>*24 
24.2 63 

55 XU 
24J2 t7.9 
»i *7.1 
2L3 <05.4 

7.4 88 

21.4 dl£)3 

131 15.7 

55 1H 
2810 93 
2L4 4 

112 *133 
133 9.4 
lil 124 
24 2 2X1. 
Mlfl 7.9 
24.12 128 

7.4 dl4.1 
102 63- 
55 13.6 

133 110.6 
I’M 

55 t372 
2830 133 
58 82*2 
2S.11 17 
7.4 73 
SJ 10.6- 
27.1 U 
16.9 4 

7.4 73 
2531 93 
1IM dZ7 7 
214 tU7 
273 013 
213 20.6 
192 35 
245 *193 
1111 10 
,28X0 04-7 
214} 18.9 


7.4 153 
2412 110.4 
932 15 
1111 163 
2432 1X3 
U2 TtBZB 
1« 17% 
212 268 
2531 115 
213 -8.9 


253l| 19 
H93 


2531 . , 
loil 8.4 

10 J 125 
Ta T% 
7.4 43 


17.0} 5.1 


xa ?.« 
1313.6 


.23)' 

♦ 

* 


B 


4 , 

1X« 76] 


L 3 

if 

xa 

1 * 

Iff 

9.41 

4.91 

1.M 

2.3 
« 

* 

5.0 

3.01 
J7S 

x3 

x3 

* 

1.4 
53 
35 
43 
2.6 


12) 

113! 


5.6) 

12 


13.0 

186 

6-S 


16.ff 


1 

8.9 


15.SI 2: 
127 


1X0 

1X4 

8.6 

4.6 


ZL3 

82 

14.4 

6.1 

63 

14.7 

B.0 

143 

10.9 

8.9 

5.7 

6.7 


8-0 
25 
11 9j 
62) 
93 
;io3l 


& 


14.6/ 

16^ 

17.r 

4.0) 

1XW 

sf 


175 

6.9 

12 


<U 


18 


83 


17 


L8 


4.1 


152 

63 


3.1 


6.9 


65 


19 


18 


23 


173 

102 


7.4 


% 


7.5 13.1 
,9.8 
no.4 


* 

122 


1X7 

6.6 


6.4 


n. 


Jan. 

OcL 


May 


CHEMICALS, PLASTICS 


Mayfolhrigbtwnsm- 


Jan. Apr. 

April , . 

May Sept .(Anchor Chem. - 


SepL 

June 

Ocl 

May 


Ajw 


Jan. 


JBaUtff.W.V 

WerAG.DXJO. 
Blagcfo NoaloeS-. 


Jan. 

Apr. 


NovlBraat Chant ldp 


SepL 
A uk- 


Dcc. JundBarreU5p — ~ 
GapdlOp 


Jan. 

Jan. 


jDlyJCafBS 

June)Cauiin_-. 


Dec. June ClbaG'gy 7%%Ui. 
-. SepL DcUftCavOLffl.. 


Apr. 

Dec. 

Oct. 

Feb. 

July 

Feh 

Apr. 

Jan. 


AkmNVFIJO— 


AiidaPadiop- 


iBriLBaunllOp- 

BnLTarPrdll 


Mar. SepL 
Apr. July Coalite Cbem.lOp 

Dec. June COaiea Bra 

Dec. June Da'A'NV" 

Jan. June CrodalnLIQp 

- 63 Ciystalae5p 

Dec. May Endon Plastics - 
Nov. May Farm Feed 
Dec. July Fed. Owl 
J une Dec. FisuosEl 
May Nov. HsdfleadtJj lOp- 
Aug. Feb. fifcn. Wddi 

July HoeclutDlia 

OcL July Halt Pnfcto.M)p-. 

Nov. Ami Imp. Chea. £1 

Feb. Aug. DaSWtfl 

Mar. AugjLantaroCbem. — 

Apr. Nov. . 

Dec. June SUd-Yorka.t! — . 
Apr. Nov. Norsk H. Kr20. 

Jan. Apr. PlsinlOp 

Powair. 

Apr. SepL Ransom Wm. 10p. 
Nov. SeuioW] ltip- 
June Revffiex . » _ 
Jan. SretAg.7ud.El- 
Ocl SuntmTHaaia 


Jan. SlwwBrus - . . 
Oct. Wanfie 


tteiBenilOp 
Nov.fWilJowsFrD.2ip 
Aug.|VariMChems — . 


£13 

76 

2*12 

M3 

ig° 

28 

4.0 

5.3 

7.1 

192m 

15 

50 

ft 

ltUI 

78 

7911 

147,7 

32 

9.4 

84 

Si 

hl4X 

51 

7.6 

36m 

55 

136 

2.1 

74.6 

28 

74! 

5.6 

31 

5.7 

£40 

41 

Q17 

4 

38 

100 

10! 

20.5 

41 

82 

57 

71/ 

1X3 

4.4 

4.1 

26 

24.12 

Z34 


2.U 

26 

79.17 

bl34 

34 

71 

9M 

11.11 

12 

ft. 

10(1 

47 

9J2 

tb6.9 

7T 

73 

36 

714 

91 

4.4 

98 

£88 

24.6 

07% 

5.6 

(8.3 

£119 


08 

42 

(61 

21% 

9.5 

156 

?1 

4(1 

53 

aiu 

7.1 

4.6 

52 

45 

a. it 

7.1 

46 

62 

66% 

ZL4 

U6.6 

8.5 

3.8 

3 

8./J 







40 

Till 

rfl7 8 

71 

171 

40 

794 

13.6 

16 

13 1 

59 

1111 

tioi 

12 

66 

370 

7.4 

9.8 

XI 

4.1 

9 

14 If 

68 

2: 

116 

232 

J3J 

158 

3.9 

52 

442s- 

BJ 

ahitt 

ft 

3.4 

24 

14 HI 

17 

14 

10.9 

262 

24) 

1X1 

46 

65 

38 

912 

3 % 

m 

14 2 

90 

111 

gl4.4 

4! 

62 

95 

30.4 

9.9 

4 

8.3 

418 

242 

1268 

XU 

94 

£83 

All 

012 

LJ 

08 

35 

2412 

bdio.7 

4 3 

4.7 

48. 

198 

2X6 

29 

72 

63 

■IB! 

ib-5 

2i 

4.4 

67 

16.4 

166 

14 

9.1 

183 

912 

10.3 

24 

8.7 

47 

10! 

mij8.4 

52 

6.9 

33 

11 

214 

2.9 

n ft- 

11A* 

\i 

aj 

15 

79! 

*18 

21 

t 

90 m 

5^ 

145 

3.2] 

6.2 


105 

5.1 


75 


35 


18.4 

6.4 


75 

175 


123 

4.9 


651 


7.7| 


7.6 


CINEMAS. THEATRES AND TV 


Jan. 

Mar 


Aug, 

SeptJ. 


June 


Apr. Oct. 
Jan. July): 
Dec. Mar. 
Mar. SepL 
Jan. July| 
Dec: July 


I Anglia TV 

I Ass. Tele “A" — 

|CnunpiaD,\V lOp. 

ITwrd Wir'd 20p- 

H.T.V, . 

iRedifn'Pfdfl- 
SrattTV-A'lOp 
rrridVrv'A'iop- 
iDtaerTV-A" — . 
|W'«wrrdTV 10p. 


.62 

49 

14 
16 
22 
54 

15 
22 
22 

8 


212J 25 
102 205 
Mb *18.7 
769 - 

30.9 *26*2 
133 5.9 
1630 - 
24 2 198 
13.5 *12 
135 *132 


2.0)155) 53; 
17 16.1 5.6 

- J 5 ', 
.0 


13 t 
198 17.1 


n 


102 ! 

6.0 


DRAPERY AND STORES 


April Aug: Ail’d Altai] 10p_ 
Apr. OcL Amber Djy 10p~ 
May Nov. Do.PHLOrd.r 
Nov. July Andre Bern 10p_ 
May Aqu$cu?um5p-. 
Mav Dn'A’Sp 
June Nov. Audi«micl0p. 
Aug. Feb. Baker’s Sirs. II . 
June BmuleUi’A’ — 

January Besson's Hy.JOp 

June BenlaHs lOp 

Aug. Apr. Blkmn 6 C«m.5p_ 
February Boardmau K05p 
Feb. July Bdtoo TexL5p„ 
Apr.[Breniwr— 


Dec. 

Jan. 

Dec. 

Apr. 

Apr 


Mar. 

Feh 

Apr. 

Apr. 

Feb. 

Dec. 


July Br. Home Srs 
July Bro»BlXl2f 
Ocl Burton Grp. . 
OcL Da'A’NVSOp. 
June Dec. Caalors’A’20p_ 
December Casket iSLilOp — 
Not. Jan. CtBnhEng.l2%p 
Slay Nov. Cope Sp'nslOp- 
Apr. Ocl Cornell Dress 5ft. 

May Nov. Conns' A' 

Mar. JuneCutn*- — 

July Jan. Custooagsc 10p_ 
July Jan. Debmhams — I_ 
Jne Not Dewhint lOp. — 
Ocl Mar. Dizoas Phut IDp. 
Ocl Feb. Do. 'A' 10p— _ 
Jan. July DotoadfCeoilOp. 
Dec.. May Olisi CoJd5p._ 
Nov. June EmpueStores. 

Eienile*20p . 
July Jan. FairUeTestSp 
SepL Apr. FwdiSTtinUOp., 
Mar. Sept Form I osier 1Dp_. 

Dec. July FasterBros 

Jane Dec. Freemans (Loo 1 . 
Apr. Ocl GeUerfAJj3)|iL- 

Ang. FehGoliflwgA 

Dec. May Goodman Br. up _ 

May Nov. GratUfl Ware 

Apr- Nov- GL Universal.. 
Apr. Not. Do A'Ord 
Sept. Aim. Gre- Milieus 10p. 
Sepl. Hall 6 Earl op — 

Jan. June Hardy (Furnl 

Jan June De'A’XV 

Sept. HeieneLtn. 1 
Feh Sept- Heuderfon K. . 
Apr. Nov. Heoriques A I Op . 
June Dec. Hepwlb'B' 10 jl_ 
Jm. Swl Highlight SplOp. 
Dec . May Hume Charm lOp. 
Dec. July Hoo« id Fraser... 
Nov. June Houseaf Lerose- 
House Sears 10p> 
Dec. July Kara Mill lOp — 
Kunick Hid*. IDp 
SepL Apr. Ladies Pndeatip. 

August La Cooper 

Sei “ ' 


epL FebJLicrroft K. IDp... 
eh JunaMFlTTumselDp 


Feb. June Uspie Mae 20p_ 
Jan. July Marks* %wees. 
Dec. SepL UarshalliT.llBV.. 
Feb. June Mania Ne« s 
Jan. July Hea*ie»‘J).. 

MitisdfJHOp... 
Feb. -OcL Mid Edicts. Mp. 
Jan. June UcTTi3Blakey — 
July Jan. MrfiwrcmlOp— 
Feb. July NSSNrwsIOp — 

Apr. Dec. Owen Oitea 

May Feb. Para&efEHOp. 
Dec. Jnne Peckilos' — .. 
July lan.PnersSioreslftp 
Mar. Sept. Polly Feck I0p._ 
May Teh PreedrlAHredt— 
EO Stff. life- 
Apr. Dec .|teaar Test- 5p_ 
Mar. SepL Mann ldp 
Mar. OcL ftaybeck life... 
Dec. .Apr. Readicntty. 
Apr. Dec. SeedAosnnW.. 
Aug. BrlimlDkSi life 
SepL ROMillSp-..--. 

T&U Sores 13%1 
Ocl.j Do a*tPL I2%p 
JuJyiSanueliH,>'A _ 
JulilSdincoar: 5p - 


Apnl '|Shonaai5>10p_ 

‘ " - I’A’fl. 


Feh' Jul>- Smith®. R’A’ 
September Spencer TSBU-. 
Ocl May SjjvreH»3fe-— 
Jnne Nov. SbmleFAG.5p_.. 
SepL April Stans Disc Hfe- 
Ocl Apr. Steinbere 10p__ 
Apr. Dec. S*epdeaiJ»5p — 

Dec. Apr. Saane20p 

Feb. July CDS Group 

.Apr. Dec. Upton IErA'_ _ 
Apr. Jaly Vasasa— 

Feb. Ja!yl\«wmFt6fc-life 


1 

ism 

31 

13 

97 

5*« 

23 m 

10 

38m 

360 

30 

71 

61 

22 

471; 


V 


22 

11 

80 

72m 

15 

77 

48 

27 

28 
15 
zsm 

103 

7 

24 
33 
42 

49 

164 id 

25 
42 

9 

82 

197 

190 

32 

31 
11 
22 
&B 

46m 

u 

64m 

89 

29 

J* 

30^ 

85 

32 
lb 

14 

23im 

48 

122 

110 m 

17 

41 
40 

173 

100 

51 m 

24 

16« 

44 

tt 

88 

42 
21% 
46m 
32 
13% 
la 

15 
155 

i - 

80 

37 

74 

a 

18 
M 
28 

102 

19nl 

42% 

39 


273 

2L3 

213 

9J 

55 

213 

273 

135 

1X1 

55 

242 
2432 
2531 

55 

28J0 

24.6 

Z42 

243 
195 
55 
7.4 

105 


M4Q-B, 

14.1 
35 

4 

2X6 

225 

33*2 

6.5 

13.7 
♦43 

B.7 

29 

163 

24*2 

132 

27.8 
110 % 
82 
82 
85 

918.1 
♦192 


242(22.4 
192 




UJX 

iuS 

m 

27J, 

Z7.1 

246 

5.5, 

2X4, 

6'69l 

wii 

1031 

2412 

ii-Bf 

10J 

24ja 

28M 

214 

PZ7i 

27J 

105) 

2« 

,241? 

22.7 

27J 

21^ 

*4 

214 

303} 

1171 

372 

104 
22.7 
242 
113J 
245 
5 5 

, 

24 JJ 

Ji 

151) 

214 

,iui 

”8 

24.12 

106 

103 

$ 

% 

2T.lj 

11U 

55) 

2i| 

«| 

2L3 

IjJ 

245 

55 

21*1 

198 

213 


13.4 
T3% 

16.4 
24.6 

9 

9 

9.2 

286 

112 


Hi 

19} 

10 

3fl 

k 

4.0 

Ifl 

♦ 

93 

93 

17 

3.4 

4.0 


243 
2 U 
10322] 
85 
18.1 
1122 
15 
17.6 
175 
123.1 
123.1 
9.3 
9.2 
113 
11 3 
5 

8*2 

33*2 

214 

t» 

27% 

145 

12 


;i3.i 


12 % 

20.1 

M24.7| 

yv 

iu.9 

14.6 

14.1 


6.6 

15.4 

43.7 
11173 

8.7 

26.8 
J1Z8 


.10. 

T6.6 


9.7 
262 

123.4 
219 

8.7 

122.7 

46.2 
d69 

77*2 

18.2 
113i 

63 
83 

7.4 
13.6 

M|9dl00 
A R9 


102| 

11*. 

2511! 

SJ1, 

SS 

87, 

9.12 


IQ22.6 

188 

8.7 
12 

123.7 


1X0)158] 


ffffio.q 


18) 


1.8)14.0) 


1-3} 


481 

3.6} 


34 


1 


51 11! 


'0.6 - 
9.1 
9.6 


1Z3 

58 

,16.5 

178 

18.9 
13.4 
38 

1X1 

98 

1X4 

11.9 
6.4 

5.9 

3.9 
15.7 

3 


95 

128 




ns) 

6.« 

4jl 

15IH 

13.7 

15.0 

8.4 

r 

671 


13.61 


7.4 


32)11.9} 


is.rt 


2.4)1Z8| 


9.1 

12.7: 


2.4|10.l| 


148) 

4.m 

n5.0[ 

6.6| 

1721 


131 


45 


43)114 


I 

,10.7' 

26.3) 

133 

22.4 

4j 

14.0 

13.0 

16.3 

,1X4 

117 


7.7, 


17,4! 
73) 
17 3 

ui 


3.1 

122 

X9 
2.5, 
33 1 

« 

18.4 

34 1 

63 

5.4 
23.01 

53 

7.4 
♦ 

5.7 
83 
5.4[ 

133.7 

135 

♦ 

32 

33 
9.5; 

3.7 
92 




1X3, 

8.5 

33. 

61 

6.0 

i:; 

X9 1 

U 

ft 


851 


53 

4.4 
19 

4.5 
4.7 

19.0, 

H 


5,9 

♦ 

12.41 

5.0 

XO 

48 

55 

, 21! 

11X3 


33 

4.0! 

5.4| 

ft 

52] 

3.2 

6.0 

2.4 

J.? 

163! 

42 1 

122 , 

67.7] 

6.0 


105) 

6 

16 

9* 1 


Dhiduds 

Paid 


Stock 


Rice 


YU 
C«r fir's P/K I 


Dtridflufc 
. Paid 


ENGINEERING — Cant. 


■Mar. Not, 
Mar. Nov. 
Mar. Not., 
June Jan. 
Not. 


Jan. 

July 

Jan. 

May 

Apr. 


ffades' , A , '!!Op-- 

WsUerQm.t 

Dn.VV. 

WaflisiCft U)p_ 
VanagiGfflov' 

Aug- Wesrffdl5p 

Jan. Wenon PfcmlOp, 
SepL Wharf Mill 10pi _ 
Nor. WQbiaiWafttii- 
Wooi worth- 


Ocl 


20 

103| 

7.7 

38 

1X9 

. 40 

14 

16.7 

39 

6.4 

.39 

7.4 

16.7 

3.1 

<6.6 

40 

9.12 

25 

3.5 

9.6 

68 

&4 

813.1' 

XI 

U 

50 

2X3 

75 

fe 

11.9 

32 

25J1 

+19.1 

7.4 

9.1 

W z 

67 

1U 

2fl 

15.9 

34 

zu 

15.6 

2.1 

17.6 

43*2 

UL3 

318 

llfl 

14.0 


fai' - 

SepLUerwuCpitf lOp. 


f 

Frier 


last 


Mar. 

Dec. May luhi»>m(C3U_. 
Jan. June lotmsmfcEtrtlu 
Dftc. June laasGroqpidp; 
May- Ocl JomecSbipckaa— : 


NOT. 


Apr. Lairri Group 

Dec. Lake* EU&' ' 


ELECTRICAL AND RADIO 


Apr. Dec. AJL Hec trail c— [ 

Sept^mbOT Allied Insolarf.) 

SepL AiiC Fidelity lOp. 
May Not. BSE 1th 
Mar Best*] 


JunefBowUnpe W^, 


Dec. BrJHectmieli 
Jan. BltTSl 
Jan. Hroks, 

Not. Bl5a.‘A’{tV5p_I 
mber Campbdl-Iilnrd-) 
Dec. ChlorideCrpL. 
May Cohen Bros. 10p_ J 
Feb. CtnriH-Serv.; 

. May Cray Eatnoic iop( 
Sept Crilonlup — 
Not. CrosriaiidSp — [ 
Jan. Dale Elec. 10| 

Dec. Dacca 

Dec. Da ‘A*. 


February Derntron lOp 

SepL Apr. Dewhunt'A'Ufe. 

Apr, Aug. DunidexSp 

Apr. .Ang. DonaanSm.Zfe. 

Apr- Aug. Da 'A’ZOp 

May Dee.ttww2ag4M.5p. 
Oct. June Dreamland 10p_ 

December DubilitrSp 

July Jan.EM.L5Ca 

AUg. Feb Do.8%%Cn. 1281- 
OcL Hert comps Ufe. 
April Oct. Electronic 
I Apr. Aug. HecJlenlBlsir 
J an. Aug. Energy Sews- J 
Jnly Jan. Ever) __ 

June Nov. FarndlE3er.3fe I 
July Jan. Fidelity Had lOp. | 
Mar. Sept GEC. 

Nov. Jun. 

May Highland El- 3fe. I 
Apr. lone? Stroud — I 


Dot. 

OCL 

[Jan. 

Jan. 

Jan. 


July 


Apr. 

Apr. 

Jan. 

Apr. 

July 

Apr. 

Feb 

Mar 


7.4)16.4 
24J 4.4 , 
11 20 s | 
103 2X4 
. 271 TZL4 
28.10 12.3 

hSaS , 

s' coS 

, 192 9 , 

2511 1135! 
, M3 34.9 1 
>2412 53.6 

2511 m , 

9.12 124J 
Si 21 
213 4X4 
102 325 
102 32-5 

B ^ 

82 *3 
273 Bl. 

27J Ji235 
7.4 h35 
,214 19 , 
2412 153 
55 1125 


. j LroeiPeresr, 
Feh LeetArthitf): . .. 
Nob. LtfiPmindiies-. 
Afre; Unreal — i 
Do. ’A- — ; 


December 

Dec; Aug. 

Jain. July UKko'-tTiSp— _ 
Jan. July Da A’3p. _ 

Jan. JunaLaodDnAMUU. 
July Jan. 

Apr. , Not. MJ. Hnhtngs 

Mar. Aug.MaajpmBreas^l 
August Marram 10p„ 

Dec. May MaunfromllOp, 
9-71 Jan. June Martonafe” ' 
Oct. Mar. Mutter* 

June Dec. ScKedmleBros. 
OcL Ajm. Meggittlfe 
Jan. JuneUetaiBoR£L_«. 

, February Metal Products—, 
[Ocl Apr- HptolreiSpr^J 
Apr. Dec. BftFpuleladJOp 
Apr. Oct MkUaodlnOT to. 

Sept. Mar. Mini r 

Mar. SepL Uitcl 

July MoielH) 

Apr. Not. Munis' 

July Jan. Hon 
— ~ SI at or 

Apr. Oetl , . 

|Jan. June Neill (JasJHdgk. 
September Newafllf 
Jan. Junelinmu 
May Nov. Newman Ttnfcs_ 

, : June N’man'jTta.Mp.l 
Jan. July N«ua(W.Rj5p. 
July janJOsborajS*-. 


July Laurence Sect* _( 

Ocl Lee Refrig 

July MJL Electric. , 

Apr. Sept_ M-TElOn _) 

Jan. July Muiitead. 

■ Ily V. 

Feh May Newnuntlnuis.. 
July Jan. NormaadE3.2lfe. 
Mar. Sept Prekin Em’r 41*_ | 
Feb. M^PdbowHldglO 
May Dec. PEUpsFia.5 . . 
Dec. May PhfliwLp. Rio. 
Apr. OcL Pifco Hldks. 20p_ 
Oct. April Do.' A 7 ! 

[June Nov. Pless^i 
Apr. Nov. FretsaclO 
Nov. May 

Feh . Aug. Baca] Elect.. 

Jan. July Redtffnsion 

[June Nov. RnyroUefl 

Apr. <3 cl Robssa RsB. 20p. 
Jan. Jane RutaduGB. lOp. 
MV Fagan VsL SOp. 
Nov. Schol«(GS)_ =. 
Feb- Aug. ScoUUamest- 
Dec. Sony Ca YS0.- 
Sound DiCn Sp — I 
[Jan. May stw/aod iqp — 
July SrarlXG.illfe — | 
Apr. Nov. TriduionSp.. 
Apr. Nov- Do.'ATWSpl.. — j 

Dec. Jnne Trie. HentaU 

[Apr- Sept. Thom Elect 1 

Do. ‘A.. 


"1*1 


251125) 


HO 


flfe’rpeF.W. lOjft.l 


Ju& UniteeblOp | 

Ape. Vkt Scientific ._ | 
Sept Ward 6 Gold... 
SepL Westforth Elec 
Oct. ffesdepbonse-. | 
December Wbitw'thELSi 
May OeLWlilericFIg.i . . 
December JWigiall (H.L..— | 


m 


7.1 


Jan. June PeglerHattYito. 
Apr. DOT- Penrod. 

Mar. Sept Pmaaii 
Jan. June Porter CtadafeJ 
Apr. SepL Praii(Fr_ 
Sept. M.- 1 T- Pnert CB«tr>F. 
June BOT-RCF.HridBngii 
Not. Apr- BaneSitS- Ufe— 
July J an. RH p 
October H’asouieaSB.'fl 

Sept. Feb RfidUMImb i 

Nor. May RaicliBs (OB.) 
Apr. Ocl RacurdOdgi 
Feh Aug- Man ffnan ... 

Jan. .June Reaold£l_, 

Feb. Aug. Rtch'rda’aW.Ski 
April Ro6ffta(CX__^_! 
OcL May RotHnumiTbosJ. 
Jan. June RoorHarf^iapu 
Nw, Apr Rwcirnnp . .- 
Jan SarnTraw Wfser 
Ocl SariSlefriUfeft-. 
Frih SaaKBJSp 
Apr. SeuarQtg.'Ufe_ 

Aug- Sere* .... 

AOT- SwfcqspYQ.JSp- 

July}SheiTvrist2(fe_ 


33 
29 
43 
43 
56 
75 

51 
43 

8 

18 

34 
38 
27 

52 
U% 
10% 
36 
19% 
.46 

*2 

20 

SI 


41* 


Jan. Jun , 

Jan. MayfSptefcJ 
Dec. J QnejSpracer Gesrrip. 

July FriSspSwr iads.~ 

May* Nov . 

July Jan.Storel<9bdL£jLJ 
Dec. Apr. Sture-Flutt 
Dc. Jl. xSc.TXLK. Group 
Ocl Mar. Taceli 
May Taylor 
June Tecalemil 
Sept [Tex Abrst 

1 Trend , 

SeptfTornfclns F5. 5p: 


|Triao “fe 


JundTriplal 

iTufa invests. £1_ 


Ocl! 
JuMTuiriff 
Not ‘ 

JtmJDU. 



ENGINEERING. MACHINE TOOLS 


C»c(. JundAF-VStfe. 1 


Apr. 

Z 


Dec. 
Dec 
Not, 

I June Dec. 
Sept. Feb 
Oct Apr., 
April 


Arrow lEngrai- 
Da.V — 
est Group— 
Alcan Con — . 
ABrafEdgart— 
Ubmw!g. 

Alom'n’ml 


Oct.' May)Amal.MetSli'| 


Jan. 

Feh 

May 

Oct. 


OcLl 

May! 


Jan. 

OcL 

Jan. 


Apr. 
July) 
Mar. Sept. 


Jan. 

Not. 


JuIylAmri.Fover— 
Aug -jAndso. Scfydefl 
!o Swiss. 

jAssHririsS 12%P-I 
JulyjAs&oc.ToaUng- 
AslroSecs. I(fe-..| 
Aurora FQds.5p.- 1 
Austin (James)—} 
AutoOiiSrt. 
|Av«ys. 


Apr. 

MSy 


Dec. Jane! 

March 
Not. May): 
May Nov. 
Apr. Dec 


Apr. Dec. 


Ocl. 

May 


May 
Dec 

'Jan. 

Aug. Feb. 
June Dee 
Ocl Moyf: 
May Dec 
May Feh 
Jan. 

Nov. Mar 
May 
Oct 
Nov. May, 
Jan. Apr. 
June Jan. 
Aug. Dec. 
Not. May 


Jan. 

Apr, 


Feh 


June) 

Ocl): 

SepLl 


Babcock 6 W 

Baker Pert, sop- 

Bwifords 20p 

iBoloaASnu— 
Batttffniiafe- 
[Besulordllfe— - 
Beesltm Fnd. Kn 
! Berner (Lean )10p | 


Beyer I 

BiraudQiulcasl. 
JulyjBmnghm.Miin3. 
Bluun Palta lOp. 
Blarkw'dHo^e- 
BauerEng-afe. 
JBuullon Wm life.. 
JBrahan Mill I0p- 
OctjBraiGnraite £1 — 

Brasway lOp 

[B'btNueD&dlOp. 
,Bn\. MumtnLl .. 
BnL RoUm'kerl- 
BnuSlaaSOp.. 
BroeUauefl^- 


Broai . . 
BrnrireTori- — 
BrotbcrdPtSOp. 
BrownSTOwse- 
Brown John £1— 

.Sept, Mar. Bnllougbaip 

May Dec. Burgess Prod — 

February Butterfld dry 

J une Feb. Camford Eng. lOp 
Jan. June Capper-Neril life. 

Jan. June CarelnEng 

Oct . Mot Cartwright R IDp 
Not. June Ceni Wagon.. _. 
Jan. June Chalmers iE) lOp. 

Feb. Cb«truu!5p 

Jane Clarice dupman. 


Oct. 

Jan. 


Jan. 

Dec. 


Dec. 


JunelClanoa Son HJp_ I 
'(Clifford iCh)£lft..| 


Aug. 


Mar. 

Ocl. 


Jan, 

Jan. 


Not. 

Dec. 


Pci, 

Mar. 


Mar. 


May 

May Coned XT Is ]0p . [ 
Feh Coben tA)20p- -I 

Jan. Cohen 6TO Grp ] 

_ Feh CoopAir — 
une Dec. Concentric IDp_ 
Apr. Ocl Crnk W Shrf. 3fe 
Jan. June Cooper IFrilOp.. 
Mar. Sepl. Cooper lads. life. 
Mar. Aug. Cornerrrof(2(fe.. 
Aug. Feb. CroaileGrap— 
Feb. July CrowaKoase IDp 
June Dec. CamisiB&78J94_. 
Dec. Apr. DaukiGowert'n.- 
Apr- Aug. Dartm'lh Inv.Si 
Oct. Apr. Dm le .VcL'A'IO 

January Darolai 

Dec. June Delta Mend j 

May Dee. Dennis J.H.IOp.. 
Mar. SepL Deri(ead50p.. 
Oct. May Demtter 
Jan. July DoncasietD.— J 

Jan. June Dndile Steels | 

Feb. Aug. DunlordEUiolL-l 

June Dec.Duporl 

J an. July East Sasser life* 

Jan. June EdbrolHldjsj 

Mar. SepL EJlloufBi. 

Jan. June ElswirkH.Sp. — 
Jan. June Cog Card noth w 

Apr. Ocl Eralndust’s 

Mqy OcLlExpaudalMelid. 


Apr. ScpL|Fturey 

Aug. May|Fin^dcrLlre5()Q | 


Ang. Firth (GMJlIfe^, 

Apr. Fluidmeafe 

Feb. Aug Fdkesnfatyr5p 

Dec. June Francu lads 

Jan. JuneG£HnlnL3fe>„ 
Dec. J u it® GHJP. Group £1.. 
Jan. Juaeajs.C 
August Geo£aB-Bad.lDp.| 

Dec May G|yswed 

Gordn. JphosiL 
Apr. SfepL Grab 'B Wood 20p. 

June GranifesKIfW — 
Oct. Jan. Green teak life*. 
June Apr- Green IflC IN) — 
Jan. JuneGrrea'sEcon — . 

June S.K.N.U 

June Haden Camer — | 
Apr.HallEofi.afe.„ , 
May HallMaabew__ 
Apr. Hall-Thermot’k-I 
SepL 
Oct. 


Jan. June)HawkerSld£l 

D«. July)HtadWn^hts«i- 
Uertwt(Ai£l._ 
OcL Apr. Hill t Smith— 
Not. Apr. Hopklason50p._. 
Not . Mar. Howard Marh__ 
Uctober Howdeo Group— 
January Hon(M%cnp&p_ 

Apr Oct. IJIJ 

October liu Cojnb 
Aug. aiar.il acb&J&HB&pJ 


7.4J Z7.4 


242)tblZ7 


95 


2 . 6 ) 6 . 
18 t 
18 8.6 
33 7.T 
3.91X4 
X9U.1 




110.0 
25j 

3.4ll48) 

36llL0| 


214 

1131 




n *i 


H S 


24 J^llb 13 Jl 




13J 


55} 21.1 


102)10.7 


102)105 


12 9.ff 
45 7 J 
5.0nlli 
351X01 
0.5 38 

58 25 
ft 9.0 
6.0 63 
3.6 ll.B 
1.9 195 
13145 


A0 9.6) 


-I d-_ 


X(M8| 


zal 6.0 


l.ffl2ffl 


"4 

2.7/34.71 


t»& t 


WX 


June Wetm EX-L-^. 
SepL Vlttw ProduetL. 

Apr. Wttfldu 
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Aud itor Da'tfNV— 

. Asrl'lBcL Shims Ware 31® 

ABC. - - Sept SiobeGanuM — 

T, Aug. Apr. SSaMMoelOp — 

- i Drc., 3uoe StentnigM Mp-L 

i'/io. June sUboueaeS^C— . __ . 

■ Jan.' Jua^ Da'A 1 2 Dp — t—i . 24ad{ 
-•••■■■October SWUwraeMp 
June Dee- SsmelSJ'/U 
, T 'Det' July Sndriil«-- 
• - -Sept-. -Apr. SnritUtNei 
. June Dec. SsittJi lndSOp— 

Oct : May Solic.Lnr29p — , — 

. : Aug! spwa.wj- — I ill 

^&tsess=L 

' June Dec. DaftSCarLc. £78 ELD 

Dec. ‘Jiiae Saflerlct— — 41 412 f 

■■1£;!St8Bssz&S, a 

; *£■ ^ UttW HSJl 72 213 1 

- 1 '■ Sept Sttrting laritT-sP 9 19J < _ 

• 0<±TA*-8»aK 37 1DJ m 

.-fettBSK: Ji.ii 

. November SaisstodiKKSl 240 
' November SwimParific^Jc. 12 fl 

■msmz t 

-- *BL -MayTtocawi.--. . 22 

‘ Starch. itecajalSm)— 36 

Jas. July TiLXIiB's.mSp,- fi*z 
'_; Nor." AnrJnBtarLimp 29 



, . . Aug. ArfmaMoMr— 

* !,§5l J Nov. June BSGIoLlOp 

A< 4 l 0 . 0 ( 3.4 Aug. Fab. BnidGroupSp— 
f > May Not. BriLCarABc lOp 
4^11-7 June Jan. OGAB-Wp- 

OH 0 ttlE!BaBk= 

,2-£j 72 April Dec. DriliGoinar— 
JO-Of f • Jan. Jane Dora*. 

9.41 62 Jaut July DottoflFerthaer. 

35 August Gates (F-GJ 

55 . March Ghnfiridtavr- 
April Not. H»ebt Ian. lflp . 
4.4 1 Jan. Just Harrison (T.C.)__ 

, . Jan. - July Bartveilj 

5.4 j Aug. Apr.|Bedys20p 


142U4|S«L 

4|U.4 JaSraiVl 

42j 35 Jam-. Sectfr^oreltos aop-. 

(HJ.lSpC 


Sept 'Mari 

JOM**" Ittyn'dsWJ-Sp- 
Not. JuhHix«Hiwrl5p_ 
Oct. April Scottish Anto. 

Hot Tale of Leeds- , 
Sept May Thompson Bd lori 
June Nov. Warriuun Str. 10 p 
Dee- July Werieralftr- — 
JnW Da'A’NV 


2421132 


7.4 14.7 
21J 235 
115 - 
273 21 
55 222 
242 10 
24,12 9.0 
102 26 
2531 10.9 
55 15 
1U1 6.9 
245 15.4 
273 5 

114 - 
103 12.5 
912 135 

24 2 TAB 
1131 119 

102 12.7 

7.4 6 

103 
i u - 3 
1972 
245 13.7 
55 16.3 

243 8M 
242 329 
n.4 172 

7.4 11 

245 14 
103 10-1 
55 2*2 

2.4 10.9 
55 6119 
58 19.9 
58 19-9 


8 


261 


18.1 




24 14.7f 
22 7.9l 
3.0 12.91 
U23.4, 

ijgi 
2.122$ 
♦ 153 
3.6 9.4 
l3 9.6f 

23122 
26 15.0 
17 17.1 
D5.4 89 


3- 

13 

4.9 Dec. 
5.6 May 
— Mar. 
43 Oct 

8.9 Dec. 
4.8 
6.1 May 


SHIPPING 


Aug. Brit.6Com.a0p- 
Dec. Com'oo Bros. Sop. 
Oct Fdiisi'oeDUl. 

May FlsheriJ) 

July FDnsessWtlqr.il. 
July ITiitmgGibM.il 

. OcL faceted. I.)2>p_ 

78 August Ira. O' sew Firs., 
4.1 Noe. May Ljk Slipping — 
62 Jane Oct Manch. L'ns. 2 ffp_ 
4 — MerscvDtUails. 

45 — Milford Docks U. 

9.0 Not. June Ocean Traas.. 

— OcL Mar. P.*O.Ddd.£l.- 
« Sept Mar. Reardon So. SOp. 
80 Sept Mar. DaCAISOp.- 

6.0 June RoncinaniW.i 
4.9 May JanJSheai Steam a 0 p_| 

53 
52 
22 


25311 tl2.7 
2531 b8.9 
102 66 
7.4 93 
1111 6.1 
2830 9 

7.4 7.6 
2.9 12.9 
55 14.7 
19J 25.1 

616 - 
2113 246 
102 5 

242 5.6 
242 5.6 
245 20.7 
214 tbB5 



12.6 
26 0.8 6.9 
53 65 O.l 1 
BUI 0.9126 
bill 19 U 
2.8 8.4 93 
431 L9| 43 


m 


SHOES AND LEATHER 


FeUUUebooe I0p5- 
J une Booth final) -. 
Apr. Cbnrrb.. 

“ uFiwtwYl 


NEWSPAPERS. PUBLISHERS 

Aug.lAiue.Nen 1 

May AsB\Pt * “ 1 
Dec. RPMHlds __ 

Dec. Be«eArooh-A“. 

Black CA. 6 C 
BrisfnlPost- 

. CWliMWiltt 

May Da“A v — 


tonbdlM- 


Hw." Aur. nStrlmcn 

Not. ; • *w ifflfigr.iD 
-Feb. July nmTmds.] 

. Jan^-Aag. roetkiur"- 
nw__ 

. ?tn, 7 JuneT«inrKemaJ»-l .. . 
Arr.v Ort. -DaB%Onj,’»- £M 
■.7-Jp Dec. naWCTrHJOP-l 10* 


Teb. 

Jan. 

Oct 

ftfc 


Aug, 


242jJ3 

. 932 Mr J 

WM 1 , 

2432 1hll4f 
2432 143 

SS«I 

“ iSS 


S'S-’ 

'A& 

ai 35 , 

2*6 dZ06 
214 g37-2 


MrJn^- D, mas. 

Not.', Say rrossp.Dev — 

Oet‘ ■ : Mw rronwuodlte — 11 

July Jm. TmuerANfflr.il 127 
Ajr SepL TrtJwrCBeS) Up. 6 
;Ajr- Aug. OK.Ofrical^_ 79 
Dpe. . July Batmtano — 31 

liisfcs 

StSIfflSBVrSSi 

Mar. Sept DalO^LaSOp- 

Jon- Aug. D.GasInd 

..Hot UGbanmleate- 
ItopJttls U.la&UtnsUBp- 

Jan. .July War 

Jan. Sept IXxDH 

Jan.. Ang. Veae*u— — — 

July Jm. VtsjdHlp 

April V'iMenGrp.20p-. 

Tidy Dec. WHhboaslOp— 

Apr. Dec. WagePdtt.ltou_ 

Not. . Mar WatatHaffTw- 
Oct Mot W«mBdasi)fl_ 

Slay .Not. WaerfirtJp — 


34 

1Z>2 12832 

J}2 


August TWatshan’i 


[Wfisos RK. Wp-1 108 


MOT W^LtartlOul 
Oct W’aamB.fcCTyr | 
Nov. ffloet JtEKil! 

Mot 9 

Apr WhS^Ud^B-j 


lfli J^9 

If 

66 t< 
119 76 
145 83 
24 6.7 

i£?i 33 

93(46 
132^ 6 


JP 

Dec. Al 
Jan. JundNevtlnt- 

1 “ 

an. Jtiiyfi 
iwek&pLji _ 

fiOT. JunoTlMeaaon— 


AN 


101 

912 

16.2 

3.7 

62 

4Sti 

55 

15 

4 

10 .:.: 


=. 1 ? 

9A 

X3 

” 

15.7 

X7 

58 

AH 

V3 

2* 

94 

63 

U d 

17.7 

2 J 

iUi 

92 

1A 

13.9 

2 .! 

54 

% 

7.1 

13.9 

2 .) 

54 

378 

9 ^ 

J 8 

0.1 

74 

37 

811 

88 

3J 

B.i 

55 

jyj 

tm 

2J 

10.5 

36 

7A 

a 

4 

192 

71 

14 

78 


1X1 

fd 

U 

18 

3.9 

12 . 6 
25.4 
7.7 

,37 

JJ 2 

18X 

34 

8.4 

lo« 

53 

27*2 

♦ 

9.1 

84M 

53 

17.9 

24 

82 

25 

tt i? 

418.3 

4 

12.il 

54 

lfl-3 


2J 

9.J 

,53 . 


108 

44 

4 

/.< 

17* 

Z*A 

17.7 

34 

296 ri 

53 

4U 

3! 

8.1 

14 

194 

U.3 

35 

/J 

I«fe 

AiiJ 

*2.4 

3$ 



iSffl 94 April DeeJFootwTl«T.Wa_J 
35110 40 Oct. JuneGaraarScotbliir.] 
19 322 43 “VgUKosUp- 
44 4.1 8.3 Jo, Y Feb. sStw 

05 16.1 117 Aug. Jan. Lambert HHJOp 
_ “0 _ Oct Aug MefiwlAH-1 — 
2.0 12.9 68 Apr- No*. Newbald* Bun.. 

6 9.9 A Out April OMrertGI'A 1 — 
1 _ Jan. May PithadGni.— 
J _ Apr. Aug.SeadkStt-.Y- 

Mar. Nov. arooefcfrJtar- 

July Stylo Shoes 

SepL Asr. TnmwWiElOp 
Sept- MOT Wad While 


Feb.(Wearral0p 


0 & » 


55/133 
2531 13.6 
2U 215 
103 30.1 
7.4 7.4 
74 185 
9.12 7.7 
M3 122 
711 

U2 9.4 
213 5 

7.4 127 
132 fW.7 
213 13.9 
24J 56 
»J 133 


6.7 


50UTH AFRICANS 


• J Apr. Sept. AbemmB080 

9 .j Sent Mar. Anglo Am. In HI 
2 ,« FA. Ang. Ans. Jttlnd.50e 
4.7 Aug. Fm. .ta-irgn'seSOc- 
71 May Not. Edytck* lOr 

* September Gld. Fl*-P. 2 » 2 t- 
53 July Dec. Gr'tnms'A'SBc- 
4 9 Fab. Aug. HotafsCpaRl- 
53 Aug. Mar. OK Brt- W Ste- 
el March Sept. Primrose Ifcu — 
a November tefr.'A'Me— 
ife Dec. July SA Brew 3)c — 
4 August 6 SADutW.fl— 
7 j May NovJTiferOifl* R1 


AuglUhiSecGpROJO 


725 

160 

£10 

95 

88 

380 

310 

790 

247 

345 

116 

325 

no 

90 



. 13.4 * 

2616.4 35 

4.4 72 46 
24141 45 
S3 4-4 5.9 

136 0 
66 72 
9-9 35 

03(164 10.0 
. 58117 
1112 9.7 
, 99 96 
1142 33 
, 92 ♦ . 
120 6 
1145 21 
014 7.7 


20 5.7102 
17 45138 
5.0 56 315 
4.9 26 78 
*. 5.4 0 
16 6 4 9.9 
38 43 63 
4 6.6 4 

Ltitz 

S3 43 6.9 
4 25.7 * 
53 43 42 
33 32 96 
U 7210.4 


Aug. May CofcoiaJSec.DH. 

— CranmonMiUB, 
Feb. Aug. CcotiMiitilod.. 

Dec. June Coot. Union 

— Cres. JspaSCp 
Uoly Feb. CrmsUim — - 

December Conmluslar 

Feb. Aug. Dan3fnor.H50pt 
— DalCapllOp., 
Aug. Mar. Debenture Cotp. 
January Ddtalnv.SBl.., 
Aug. Feb. DeityTst.loc.El 

— — DoCapSOp 

Oct Mar. Direct ^anish„ 
Dec. July Dominion fcGea. 
Apr. J>n. DWBsleiGea. 

r. Aug. Drayton Comm.— 

e. Dec. Da Com 

t. Ang. Da Premier 

v. Apr. Dunr'itlnc.SOp.. 

- - Da. Capiul El- 
ly Dec. Dundee* Loo. 

|y Mar. East & West lov 
r. Apr. ed.L Dundee..- 
L Apr.Edm.lnr.Df.a- 
». A tig. Elect. 6 Geo._- 
July EmhukDOii — 

Nor. June Eng fcCWedoo'i 
Not. July Eng-4: IclemaO 
Aug. Apr. Eng.N.Y. Trust 
Se«. Mar. Eng. 6 Scta.ljiv. 
Jan. -Sept Equity Const £1 

[Maj^Dec. EqnSfSpT 
| October Erst’ac House- 
Dec. June Estnte Duties £1 
Not. June ExtmialCI— .. 
Mot- • Del. FF-SarotTSSt. 
November FtmilrlBv.TsL 
May Jaa. FW Ba-Iav... 
Sept. Apr. 1 st Sect Aa_ 
Jan. July FintTullsmaiL— 
Oct Mar. FTorwtlnv— 

SJ" Jn m fSStjSjsj 
M ay Nov. FufemtlK- 

— — Dcdp 

Oct Mar. GT. Japan _. 

Apr. Gen. 6 Coma 
Aug. Apr. Gen Consol-. 
Sept Mar. General Fbtxfc — 

— — Da Coot. Wp — 

Oct Apr. Gai.lavBlors — 
Dec. June Gen. Snciii — 
Aug. Mar. Glrngow SfUi __ 

Apr. Nor. iUmdevou lor — 

— — Du“B“ 

June Feb-Glammiroslat 

Da * 8 ' Ord. 

June Dee. Globe lavwt 

May towecBorope„ 
3tar. SepL Grange Tran — 
SepL Mar.GLNorth'nlnv- 
fcrch Greasfrtarlnr-. 
Mar. Dee. GrKkcnlnv 
Mar. Sept Group Investirs 
Dec. July Gunfian 1 st, 7M 
Nov. Apr. Hastens -A" — 

- Da‘ 8 ' 

Jan. June HnrcnulBT.lDp. 


TEXTILES 


PAPER, PRINTING, ADVERTISING 




■- JnlylBeaJeJffJlflp — 


Ape 




pee. 

Jan. 

June JanjBriO 
Jan- . , 

Ak At^-L 

: Jaa. JunaJBffldfrllp^ 
Dec. Jun3capsfflfe5p„ 


Jan- Aug.1 


TV Jan. JuOTfrai 


HSr&m"*- 

Aar- NOTiP^^Wtttp- 
| Jan. J unefeaea Grow 10p. 
Sept MOTlH*rris«i 6 S<»i, 
(Apr. C 

\*May 

Dee. Apr. . _ 

Noy- Aue. UonlotL 

Oct Jdm 

Dec. June 

' J fapL SfdodrMilb- 
Nov. June fiowOTerr. l^» 
rjftui — — 

Sept / 

Dec. 

a- SS 

June D e r wa B t &jJJ- 


AprJTJ.T.SOp- 


Aug. rridaat&uap- 
June"' 

June 

iss: 


p 27 

13.1 

1UL9 

14) 6J2j 

- S 1 * 

IfiJ 

82 

5.5115 

. 28 

2L 

8.7 

lSix 

- 38 

zx 

9 2 

$11 

. 40 

9JU 

10 

9. 

- 43*2 

7.- 

12.7 

j3ix 

- 29 

mi 

148 

0)18.' 

a 

sx 

143 

, 0 ) 26 . 

- 9* . 

ox 

T146 

LO) 5. 

. 17M 

55 

t29.6 

LM13.4 

-• 

9 42 


-a J 

i *7 

flJ 2 

16 A 

$ 5.9 

31 

ZU 

9.4 

L4|1L7 

12 

9 •Vi 


| _ 

. 28 

1 U 

245 

■ 143 

30 

742 

3X6 

>.7 264 

24 

91 

1102 

L0)16-< 

U 

Hi 

62 

3^1X5 

126 

9W 

228 

M 72 

34 

1 W 

17.7 

^ U 

S3 

71.1 

1X7 i 

t. 6 ) 13.7 

37 

942 

183 

Jm 

4Z 

2 L< 

123*1 

*2 8.6 

45 

7111 

38.2 

ZW13X 

61 

7* 

55, i 

XI 93 

SS 

2*2 

elbZ 

ill 94 

1 68 

214 

8.7 

.5| 94 

28 

13J 

W.9 : 

.9| * 

30 

2X1 

1 M. : 

42X5 

95 

2 U 

153 

312.6 

47 

T77 



154 

13J 

123 ; 

jjlX3 

3Z 

194 

8.9 

3 10.7 

40 

7X11 

28 • 

»| 1X2 

us* 

30 

135 

742 

8 F 

$ 23 
1^223 

12 

»» 

33 < 

10.7 

2 M 

5J 

52 : 

<.9{13i 

23 

27J 

fl»s.4 : 

2ll2J> 

T 

55 

7.4 

??§ 

J 9 ' 4 

_9]123 

52 

942 

1133 i 

,yi04 

.41 

774 

012 l 

Ji TJ 

44 

135 

243 « 

1 «- 7 

17. 

2442 

M3 : 

Jj ,1 

95 ' 

134 

S5 • 

J\ 84 

3* 

Hi 

99 

3jll4 

20 


t47.B 2 

-2 13X) 


May Nov. 


Feb. 
4.9- 


Bectmaa A 10p_ 
Oet BlaotvoodMon.. 
Aug. Bonas Webb l(ta_ 
~ BeodSLfrb.lfc. 
. Bright (John) — 

Juae M: 


|Dec 

27 D ®s 10 t. 

ApT>pLfinLJWuar__. 


TjlAif; 


AttgJBala'rL'mbSOpu 


.. Caird (Dundee 1 )— 
MOT Can*tsJaL5Cip_ 
_ Nov.Cm'gtaVbtlfi- 

Dec. June Cost Palow , 

MwCwailAl. — -J 

July Ccurtmlds 

Sept Da7%Dd>8S/7 


54 

2.9 

65 J5» 


.. Do. 'A'.— 
JanJDixoa iDrridl — 
JaJyffipiy/o** wp| 
Dec.lFtirfairneflOp 


MayJFosiB-tJohai — 
[BageastJ ilOo._ 


59 Apr. Oct . 

Feb. Sept HJefiag Fsi iOp 


PROPERTY 


4 
21 

h8.7 
ZU 
1271 

7.4 glli 
55 15 1 

7.4 .94. 


nm«? 


S I -- „ 

120.4 r 

2315.6 

W 1 

IJS ’t*] 


- Dee. AfldLarfwto- 

Sept ADs att Loudon— 
, Nov. Am*Lln**Prup. 

July AastnnHMg* — 
, Oct Apet Props. Mp- 
, Oct Aqds.See3.5p— 

^it Aroma Q'ie28p. 

April SepL BmkiCanlbp- 
£ot- Dec. BarrottDwJOp- 
Sept M«. Beaumont Pro»- 
Jan. V July Be**mC3L>l0p 
Dec. June BeUvry fflOT*-— 
Apr. Dflc-BehT 
Jan. July BBton 
Dec.. Apr tetff 
6.4 6 Jan. .• Aug. Brft.Anaui 
t 21 Mar. -Ort British Land - 
nil? 36 July Nov BnxuaKMi 
tfi 47 S^t JM BwasMftm'- 
88 72 Sept Apr. Csp.*Ccsctio- 
30.0 — DaWamta — 

38 * CatrwiMialJDp. 

3.413.9 toy Oct DaCtaJOp. 

7.7 73 Aug. Jan. ChestBfWd 

45 98 Jan. July CbowaSetx 

133 6.0 Dec. June ChnrebbTy Sit- 
. * 1 - Apr. Sept CltyOfficas — - 
45388 Jan. 7S Oarlelflckais- 
152 48 Sept Feb.CwirolSert.10p. 
85 72 August Cutty NwT.Wp 
84 43 Mot Ort-JCouanyrideSp_ 



<7BU) 

213152 
, 1 U 1 118.9 
2SJ2 thZA 

9132 T95 
198 19 

29 tt. 9 
9.4 

912 112 
932 56 
912 123 
242 5J 
912 1 5.9 
33 492 
. 246 63 
1425 1d873 


u 

1.6 
21 

7.7 
12 
1.9 
35 
27 

t> 

1 3 

* 
13 
15 

■JJ 

27 

L5 
12 
6 

08 


33 Jwi7 
32 August 
*2 Ft 07. npT4 

fr cfej 

6-2 Asp 1 

** vet. Mar. 

** Oct. Mar. 

121 fe- ^5 
Y nS: ** 

f- Jan. 

3 <f November 

J Mtr. 

SE SI 
pfeuS? 

Ji Jan. 

53 

48 r**- 

M& 

Mar. 

Apr. Dec. 

Apr. July 
68 Jan. SepL. 

36 285 October Reliance KnR5p 
1 8.4 MOT. Oct SiE.T.20j»__ 
I 92 Dec. Mar. SctcRobmaoo- 
24 47.4 Feb. Aug. 9uw Caqws lflp 
4.9 527 Mm 1 . Sept. SuSaw lndi50p_ 

1 — Nov. JuneSbdar 

28 293 toy DecjSirama — 


Apr 

Apr 

Oet 


32(232 Jan. 

— Aug- 
93 6.0 Apr- 
'6.7 388 Apr. 
93 8.7 Jan. 
53 83 
27 M.9 Mzr. 
4 J 4 (Apr- 
68 68 


— • June July Ttfi/a 738 

i — May Sept Ttert’rdJrsy.lOp- 

3.0 6 January TontiBSOus 

4.f 2SJ Feb. July Tooul 

- — Apr. Aug. TrasftmKrsrpC' - 
1 186 June Nov. TricwiUelOp — 
■ — ■ August Ttuydale led lflp 
32 338 Feb. Oct l r .U,TfS.13p — 

75 — Mar. SepL Vita Tex Bp 

52 205 SepL Apr. W.CmbSlkWp- 
43 S3 Apr. . OcL WoodBashroStp. 
5 5 ♦ July =■ Jan. W mliWdker— 
t 27 Jan. Sept. WwiB (BoidJ — 
48 238 Sept -3taj' TurfaFineMp-- 
46 SepL MsyfYonsha] 


(Allied Tffltib. 
Utkinf Bros.. 


SieJd Bros. 6 p — 
mi 8 ^, 
fflni MdwnJOp 
BDiiasGip5p — 
(Hccnfa-w 

.uilWblLSIlp- 

J Da-A'SOp 

JlngrtalBilOp.- 
JJarteca&S-lOp. 
toyjJ erase (HWgs.l-. 
Jtroefleedilbw? — 
jpghJClU. 



OfialSlSOp 

W*tayHng!> — 
UlaciiEBoa Scot* 

Uayttorbn(A.)30p~ 
' tabrffJlOp— 

[llomlort. 

lNous.U*otg — 
Auj.R toroJgj HgBg- 

~ 0 | 1 LK.T. lDp_”. 
Raffley/MUotu- 




Mot Small iDdmu- 
Dec. SmallsbavA l Op 
Aug. So VunoaLmi 
Aug Do Prir. 11200— 
Juiy ^entg iGeu) — 
Swart Nairn 20p- 
Oct Stirling Kail 20p 

Nov. SudJard'A* 

July Sunod Riley Dr. > 


61 

S3 

30 

47^ 

15 

26 

S” 

3 

20 

17 
23h 
18*a 
40 
7Dn) 
20 
55 
28 

116 

£57*2 

19*2 

W 1 

24 

9 

26 

230 

44 

14 
29 

23 
22 
50 

24 
22 
36 

31 
35 
23 

9*2 

10^2 

49 

32 

34 
2012 
29 
70 
23 
66 

15 

P 

33 
23 
15 

9 . 

18 
20 
66 
23 

32 

25 

15 
206 

82 

35 

W 

i* 

42*z 

16 
47 

33 
40 
13 
25 
ID* 

i?‘ 

38 

42 

J??* 


M2 198 
. 412 T103 
12511 10 
397 B— l 
Z13td443 
912 17 
31 112.' 
242 dl7 
Mi 17.7 
51 14 
5J 7.4 
76 1 

7.4 9.1 
2412 tlfl.7 
25D 173 
55 11 
242 69 
2511 105 
, ZU 68 
1206 
M2 Q7 
58 18 
271 113 
D.l 113 
103 A9 
'28Jfl lf >8 

24 2 26 
ZT 1 102 
245 14.9 
912 92 
«2 6.9 
M2 713 

213 185 
2*2 g7.4 
242 *7.4 

»S5fe 

214 U 
245 92 
30 ? d3*a 

UJ - 

2412 d98 

114 1 

912 118 
2L< 312 
M3 U.I 2 
1410 9.7- 
8.7 2*2 

Hi 123 

21 3 42.7 

a) a* 

w $¥ 
1111 tS 8 
111 185 

102 98 
7.4 185 

2L4 7.4 

214 93 
131 18.4 
671 06 
bTD «0 

103 tf!03 

271 3*2 

192 88 
241i 95 
«.9 tQ12 
30.7 — 
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Mot 

July 


lEertyffiggiiiS— 
|Brit Btmco )0p^ 
|BriLPetn>Tm£l_ 

Da 8 ^ PL D 

JundBamahE] 

(Da Warrants 


4 Feb. Aug.1 Dft 8 iU 8 W 8 _ 
56.4 nCaaCWh-todg 


273 Dec. 


3.0k71 


56.4 

358 

1581 

161 






- . 5-5 6 , 

14 7.4 16.9 
61 158 
3.8 282 
05 916 
4.5 4 
4.4 27.0 
45 263 
48)319 
* 42 
4.0 37 3 

4^3201 
421353 

* 


1.0 


121 


7.7 4 

495 * 

J® * 

2151 4 


68 4 

32 4 | 

5.3 M3 

7.4 — 
9-2 6.2| 

13.9 10.6 


23] 


198( 


Caoro lOp 

Ciefr.PrtrnlcsB 
ErxiearotzrO]|„ 
InLOUsEiplSOc 

mot oujscpuqp 

Pin Ocean $00 L. 
PnemiB’Oais.Sp. 

jFtaagcrOO 

Ocl. Apr. R. Dutch <L 20 — 
Nor. Mgy SheD Tras. Reg— 

Pen. Aug. DaTNFLtl 

Sth.Pjc.Ptf.50e. 
— — SuoniDgtbJeOfls 
Mot Nov. reaco4?»%Cnv- 

— TinwrSSe 

Jan. June Trictntrol 


37 

213 

07.1 

4 

9.9J 

158 

_ 




56 

19J 

42 


11.5 

78 

30.) 

7.7 

15 

3J 

154 

135 

bti.4 

6 

78 

448 

2X2 

504 

* 

21 

58 

9X2 

5.6 

1243 

14 7 

28 

2BJi 

5.4 



293 

IV 

— 

— 

— 

— 

£37*z 

27X 

QB*2 

13 

«ao 

45 

25X1 

17.9 

17 

6.1 

£261. 


lrtr. 

23 

4.0 

a 4 

— 



— 

79 

"7.4 

lbl 4 

'23| 

11 

890 

— 



— 

OS* 



_r 




£27*«Jt 

55 

940 

3i 

56 

325 

l.i 

4X9 

4.7 

5.7 

51 

13-1 

4.9 

Uti 

143 

390 


_ 


1_ 

CbOh 

Z13 

Q4*. 

— 

7.9 

78 

n .11 

83 

26 

43 

336 

uu 




74 

1 

Q156c 

— 

X2 

60 

29X1 

— 

— 

— 


JKvldeadi 

Paid 


(Wtranar. 

Feats NiL lflcts. 
DaPM-OrdlOe. 

Da Options 

W'aod-Brm. A50c- 


RUBBEBS AND SISALS 

I Last) Mv 


9J| 

15 


217 


4.7\ 


July 

Sept 

August 


Asgju-lmfn'su 
BeriamCon.J0p — 

BradraU lOp 

July* Feb. Cottlefidd LOp — 
November Ctun«wiel0p — 
December Cons. Hants lOp — 
Jan. May GadeklOp 


6.0)253 Mot Dec. Got eta HopelOp — 

9,6) August Grand Central lflp_ 

Apr. Oct GutbrinCI 

9 Jj _ Feb. JulyiJnghlawJslOp — 
_ Sept tor. XulaSefmgMH- 

1 5 Jan. July Knlim 10p 

2 Jan. JuneLdoAsutielOp 

9 October LdoSteitn top 

9 Nov. July iMslakofllDp 

B May Nov. SUlsyriam lOp — _ 
4 Novembw M oar River lOp — 

6 Nor. May Prtaling lflp 

S Feb. Aug. PUntafoHgs-lOp.. 
3 March [SangteKriaatL— 


682 


Sleek 


Price 

35M 

21 

57 

85 

28 

U h 

277 

46*j 

P 

P 

73M 

P 

52 

36*z 

02 


Nil 

SS 10 
298 251 
67 18.4 
Z4J2 193 
214 103 
7.4 044 
113 18-8 
55 118.4 
22.7 S 
103 413.1 
2531 1688 
242 QIO 
932 12*2 
9.12 21 
2.9 103 
55 Q40 
7.4 8-2 
»-1 13.4 
213 20.9 
2531 G12.6 
103 311 


Cvr 

4 


TM, 

Gr's 

S3 


I 

2 M 


S3 

55 

168 

3.8 

6.2 

48 

2.2 


6.0 19.0 
7.4 17.9 
38 26.0 
78 

44 2?3 


WZ39 

SXZ7J> 


Decern 'oer 

January 

SepL 

Aug. Dec. 
July 
August 
November 
January 
January 


33(4L1| 

433631 
4.7 35.7 

33)36.0 

umsi 
kOJ 8-7, 


July 

Apnl 

July 

July 


TEAS 

India and Bangladesh 


[Assam Doom £1 
Aarsni Froa'r£) _ 

Acamlnra.n 

(BrlUsb Iudiu £L_ 

KratlMfe Lauda 
UokalU 


LougboarneLI 

.. McLeod final £1- 
Jaa- June Hmll. 


Ttfth Uhtgs.£l 
Warren T M £1_ ... 

West Nile HUa. a. 
Wniiaasas£L 


87 

83 

36 

70 

170 

US 

117 

63 

80 

250 

78 

220 

72 


25311 


932 6.7 
5!9t33 


7.4| 

932 

lid 

m3 

u3 

2tl 

10 A 

11 


I>4 


4.7 

'tfl 

33 

5A* 

ST* 

123 

43 


Sri Lanka 

Deeanber (Central Frw 

September ClalnnacelOji— 

35 33.4 Jan. July Cnsby Hoate £1- 

1 48 July LonunSl , 

128108 February Nn ran Giya £1— 

45 2 U August Onr^iHjehH 

toy RaJtwH* fig. SOp. I 

Apnl (TcBCopintlra. 


65185 ' 

63 223 
38 12.5 

38.1125 Maty Nov.|BmdangaHlde. 

08 «-« April 

23 m? . Ap * 11 jPewoekSas-lOp— 
4.5)343 Aug. JanjRapft aaip; 


10 

TLA 

3.5 

2.2 

39 


35 

14 

90 

axil 

175 

23 

46 

22.7 

2.9 

X2 

30 

2412 

♦a* 2 


23 

1)| 

X5 

33 

248 

ISi 

♦B- 



12 

uro 


— 


2.0124 
2.9 12A 
23 13.a 

13 10.6| 

23 9.0, 

14 95 
4.0 84 
37 10.M 
45 B.g 
48 33) 
33 10 . 7 . 
2.9 8-3 
33 9.ffl 


134 


12-3 

9.g 

7.7) 

99 


Africa 

39 

lSCrf 
22 
48 


7.4 1L9 
55 153 
22.7 233 
242 158 


2.4J1L7 
* J3.1 
17 16.8 
2812.^ 


Divide Mi 

Paid 


MINES 

CENTRAL RAND , 
a „ I - . I»«I 

Start 


Aug. 

Aug. 

Aug. 


Feb. Durban Deep Rl 
Feb. E.BandPrp R1 — 
Rand Leases 2*^ 

— TLmdTn SR. K - 

Feb- West Rand Rl-~ 


Met J al 


ao-'t 

£ 11*2 

’65 

£»** 

350 


Wv 

Net 


3U2 

QllOc 


24U 

HUSc 




— r 

1270, 



— 

24 6 ] 

Q40c 

1.3 


I l™ 

|rvr|Gr« 

6.6 
65 


75 


May Nov, 

February 
Aug. Feb. 


Aur. 

Aug. 

Stay 

May 

Aug. 

Aug. 

Aug. 

May 


Feb 


FebJGrroreld3te 


Nov. 

Not 


Sept. 


Feb, 

Nov. 


EASTERN RAND 


Bracken El 

Di£gaf«;trin50c.. 

East Das RI 

Gvni. Areas 5r 


[SinrouX} 

LeriieOOc 

FeblUarieraleTOc 

FebJS. Atricsn Ld. 35c _ 
VlaWoctein PJ 

WinkrihaakRl __ 

[WiL NigriSSc 


3X5 

15 

82 

1400 

300 

745 

146 

400 

575 

215 

£12*4 

83 


«" 

“Jr 

*n 

7 

7412 

M.12 

2412 

30.9 

30.7 


tftflc 

qzs7 


ui 


11 

15 

16 
11 

12 
13 
12 
10.9 


Feb. 

Feb. 

Feb. 

Aug. 

Feb.' 

Feb. 

Feb 

Feb. 

Aug! 
A UK. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 


Aug. 

Aug. 

? S 

Aug 

Aug. 

Aug. 

Aug.| 

"Feb., 

Feb.| 

Aug 

Aug, 

Aug, 

Aug 

Aug. 


FAR WEST RAND 


lBtjTKr35 

920 

24X2 

Q90c 

13 

BnfielsRX 

£19 t 4 

E£ 

rtm 

1.4 

Doornfottuin HI 

£ 12*2 

741. 

t^lOte 

1.4 

East Uric Rl — 

£ 10*2 

14 J2 

Q55c 

XB 

Do CtnnhUniis — 

£1D*, 



— 


385 

7417 

Q45*jr 

12 

HaneteestRl 

£26*4 

71 17 

TtJi 6 De 

X7 

Ooof Cold RI 

£11 

74 17 

1Q79C 

2.2 

Libaam Bl__ . .. 

£15 

2412 


2.0 

Sootlivaal 50c 

£ 11 *b 

7417 

M*, J 

4 

SUKootrin Ste 

420 

741? 


13 

Vaai Rcrii 50c 

£30 

7112 


,1 7 

Veotenurt Rl 

W.DneRf. 

860 

741? 

TQ?5c 

17 

£50*2 

741? 

1D400c 

12 

Wsfrn .Areas Rl . 

645 

7412 

OTOr 

X4 

Wertan Deep B! — 

£ 20 *j 

74X2 

Q160c 

* 

ZamJpanRl 

450 

24X2] 

1Q27c 

1.0 


Sept 
Mot Nov., 
May Oct 
Nov. 

Mot Nov 
Mot 

May Nov 


O.FJ5. 

ifr. State Dev. 50c.. _ | 
(FSJridaJdSOc. 

HamnnySOc 1 

fLoroineRJ. 


May 

mot- 


mot 

Mar. 

Feb. 

Apr. 

Nov. 

Feb. 

Mar. 

Oct 

Mar. 

Ian. 

Aug. 

Mar. 

Mar. 

July 

Jan. 

Aug. 

Dec. 

YZ 

Mar. 

May 

Mar. 


Pifa. Brand SOc — 

Nov. pres. StjD toe. 

- SLHdeaiRl 

Valid 

Written 50c 


Nov. 

NovjW. Holdings 50c 


370 

74.12 

1 Q 12 c 

18 

£29 

30.9 

IffllOc 

1.1 

845 

2 U 

Q77c 

4 

390 

30.1 

Q 12 c 

6.7 

£23*4 

7< 

tQ245c 

19 

£19 

£35*2 

74 

7.4 

r5iI5c 

TQZBte 

1.8 

X2 

266 

— 

— . 

— 

460 

7.4 

tt>55c 

16 

£36*2 

7.4) 

mx 

1.1 


Nov. 

Aug. 

Ang, 

July 


J ulyKans. Gold Field - - 


Aug. 

w. 

Sep 


E. Rand fan. Ida. _ 

iGednldlav.fU 

iGetL Mining R2 

G. Fields SA. 25c... 


OctUoborg Cons. R2 - 


FebJ 

Ort. 

Sep. 

Dec. 

July 

Mar. 

July 

Nov. 

Jan 


Nov, 

Sept) 


FINANCE 

Ang.Amer.10f 

Ang. Am. Cold Rl— 

Ang-Vaal5te 1 

Charter Con 


MiddeWit25r 

(MinareoSBDI «... 

Newfftt5te 

Patino NV FltS - 
Band Sriection 50c.. 
Sdenita Tnm — 

SentraslIOc 

Silvennines 23jp — 

SW Africa 20p 

|TvaalA'onsJi(LBl.- 


Septlli.ClHeaRl- 


DaionCrp.t25c.-_ 
Vereenicing R2 


Sep. Mar.|\'ogds 2 V 


465 

£41 

10 ? 
107 

Q29c 

0?4Or 

ZD 

14 

£iy* 

746 

W75c 

2.7 

197 

Ml 

1223 

22 

279 

717 

t?fa.B 

4.4 

28 

U-i 

9b 

* 

350 

107 

Q34c 

1)4 

£34 

ZU 

tSriOr 

71 

£36*4 

10.2 

hQ190f 

15 

£24 

9.12 

h}115c 

2.3 

440 

24.12 

Q22c 

4 

245 

74? 

40902 

11 

245 

24X 

■M?I4c 

1.8 

£10*4 

_ 

2QC40e 

10.5 

980 

7411 

+ A 

16 

645 

Ml 

fl56 

1.4 

395 

52 

164 

® 

LB 

L5 

160 

714 

183*. 

2.5 

£13*» 

455 

25X1 

10J 

1055c 

Q%e 

26 

1.2 

' 508 

71.1 

Q42r 

X6 

£19 

10.1 

«R1 15 

* 

75 

2*2 

Q6c 

xoj 


Nor. 

Dec. 

May 

Jan. 

Nov, 

Nov. 

Nov. 

mot 


DIAMOND AND PLATINUM 


$S3 

Aug, 

May] 

MOT- 

May 

Nov. 


[Andc.AmJnv.50c- 
npsgalc PllJte 

De Beers W.5e 

Do.«pcP) R5 

Lydenbnrg 12^ — 

PM. Plat 2^ 

Union Flat 10c 

Waiemlte 


£29* 4 

m 

Q290c 

1.0 

82 

ixu 

IQBc 

0.9 

298 

21.3 

Q25c 

72 

£17 

917 

12B.9P 

1755 

106 

78.10 

013.9c 

1.0 

202 

2fl.Ul 

iron 

Xtl 

160 

7810 

■Wiks 

1(1 

158 

2810 

N2L4c 

xo 


CENTRAL AFRICAN 

November (Coronjrran 25c 

November Falcon Rh20c 

September Globe Phnix 12 ^ 

March BiaCorn ]0tin 

J. MJn. O. am Cons. S4 

Jan. July TangUi>ik350p - 

Aug. July DaPrri.OOp — 

Nov. June WankieCaLRh.l—. 

NvAgApI n|ZanLCpriBD024._ 


- 26Std 

JJ 

tQ&r 

1.4 

210 

71.1 

tQ55c 

X5 

48 

777 




2D 


05 

8.0 

350 

mi 

^95 

XB 

188 

14 1(1 

6^.4 

7.5 

70 

in i7 

<39 

35.4 

60 

1 4 

fw2c 

1.3 

68 

1111 

QHJP 

U 


AUSTRALIAN 


February 

September 


Nov. June) 

mot 


June Nov 


June Nov. 


Apr Ort] 


Oct. Mar. 


Arrow 25c - 


April AMLandSSOc- — 
Nov. Apr. BcnjainnlleSOc— 
Nov. June BH South 50t 

GoidM KalgA) 

GL Braider l Or 

Horapai Areas 5p... 

Meta]sEx.5te 

Utfmnar 20 c-_ 
ItLM.fflds 50 c-. 
SepdH-LyellSc 

Newmeudinc 

North R Hill SI 

Noth Kalg. 30c — 


CuJterideeSAJ 

PMMm?|25c 

Parinca M8Ez5p.- 
ran.WUbV3Dc - 

Poseidmaic 

Scamander25r 

VnJlan Min. 50f — 
Westmex 10c _ .. .. 

W. Hiding 50c 

WhimCred30c... 


16 

128 

106 

205 

170 

45 

114 

42 

22 

210 

116 

2*4 

130x1 

a 

300 

is 

295 

460 

2 

12 

5*4 

181 

42 


169{014c 

242Q27*jc 

#P 

2611! 

237 


102 ^ 


5 


30.9 


303 


Jf 


aQ14e 

*Q75c 

Q9c 

Q7 

QlSc 


Q 8 c 


10 4 

196 

63 
43 
47 
135 
95 
10.5 
2 7 
08 


63 

52 

5.2 


43 

05 

10.0 

4.7 

5.6 

51 

7.0 

5.1 
3.9 


5.9 

2.0 


7.7 

7.9 


40 

39 

2.1 

45 

37 

5.1 

63 

4.0 

33 

3.6 
32 

t 

37 
10.6 

4.6 
3.4 

38 
7.9. 

16.1 

2.6 
51 
5.3 
3.9 
53 


6.3 

4- 

54 

424 

9.1 

t 

1 

X 


4.1 

4.2 
1 

70 


25.4 


LM 5.9 


TINS 

September (Anui. .Vigena _ 

A pi. Ort. Ay« flium — 

-..June Oct. BeraltTin 

5^1 Jan. July Benun!a)5M25 — 

January E: lands lOp. 

Apr. OcL Geeror 

Nov. Mot Grid t Base 12 Jjp— 

June Dec. Gopeng Cons. 


4iH 


iBmgbmg 

Sept Mar.fldralOp 




siS: 




— lMtarl2*2P 

Apr. Kamnatlnc ISp — 

Dec. KillinghaU 

Dec. London Tut Sip — 
June Malay Dredging — 

June Dec. iPahaug 

Panrkalen 10p 

March Paslin^syi 

Jan. July Saini Piran 

Apr. Nov. Sooth KinuUOpi.— 

June Dec. Sten. Malayan 

July Dec. Sungel Besi Spp — 

Mar. OeL Sang ei Way SMI 

Sept July Tanjocr I5p 

Jy Macr Sep Tonftah HbJMl _ 
GcL Tronoh 


COPPER 
— /BrimnaRSTJE-J 83 
June Dec -lMes3iaa ROJO 1 345 


54 

102 

120 8 

IM 

lU.i 

392 

22 

5 ’7] 


420 

17 

24A 

90X1) 


218 

102 

174 

17 

U.l 

6.7 

260 

.’X 4 

57 

73 

XL'nl 


58 

7/J 

67 

U 

4-6/ 

— 

57. 

10.2 

140 

165 

It 

48 

192 

2*2 

35 

190 ul 

u 

?«.9 

53 

2X4 


6 i 

XL4 

95 

i'll 


16 

192 

*53 

1X7 

21 1 

T82.5 

145 sd 

S3 

«4J.9 

87. 

?5 n 

T 2 ri. 

42 

70 

29 

VI 


63 

84 

31X 

103 

8 a 


* , 

25] 

‘Ol 


1.0 


1 . 6 ) 


L2) 9.9 


081 


14.7 

t 


25 

1.5 


38 

3.7 

33 

6 J 


2.9 


2.5 


14 8 


7.7 

128 

13.1 

8.1 

84 


176 

162 

13-2 

5.6 

R4 

6.1 

27.1 

t 

108 
116 
10.3 
48 
9 b 
U.l 
7.4 


|2Wl|*Q60ct 2 . 


MISCELLANEOUS 


Aug. Feb. 


July 
Jan. Juni 


(Burma Mine 17iip_ 

tcbsrlerbali 5p 

CoftyMtuesIl 

(Cons. March. 10c— 

Lmrajia 

NRD51 


NorteffiieCIl 

R.T2 

&MnaInds.CSl-. 
Stanford Mines B— . 

)T»a Expin. SI 

Yukon Cuts CS1 


'-J'. 


17 


8 4‘61 

nt0.5 



50 367 

— 

— 

.l 5 * - 


— 

690 24X2 

Q130c 

22 

39*2 - 

— 

— 

16 ~ 

— 

— 

330 30.9 

065c 

12 

205 2X4 

19.9 

4.4 

112 - 





65 





qiH - 

— 

— 

67 11'bS 

— 

— 


121 


8 5 
38 


NOTES 


I’nleM Mlwrvlw iBdleaied. prires arc lapaner, SniBluilm 
on Up nd iltiittri arc In aal percentage terma. Ballasted 
prlcafearalili rallaa sad oevera tdjaaicd t* earporatlBB las »t SC 
per east bs lapauilan ayitcni and SS per cent ACT. P/Ea 
ninliM vb “»M" rfUlrfbatfen; bracketed llgirre* ImdlaUe Id 
per ml. or more dlBejncsre tf calealaicd as “ill" dlairlbailM. 
Cavero are baaed on “mulainai" dlrtiibntlan. Yields, aaanmlng 
atliMun ol net dhrtdendc on Increased ACT. are baaed bb 
M iddle prices, are cron and alia* far nine at declared 
dlatribnUena and dibit. 

Secnrllles wltt denemlnallaaE giber than alerting are q a Died 
Inrinaive of the laieauienl d attar premlnn. 


Sterttol deooislnaud secunitu which inclnde mve;!mcnt 
dollar premium. 

"Tap" Slock. 

Hiriu and Lows narked thus have been adjailedic allow for 
ripbu usnea lor easfa. 

Interim since Increased or resumed. 

Interim since reduced, passed or deferred. 
it Tax-free in noo-residanu. 

Fisk res or report awaited. 

48(71 Banks and Insurance: ream-re nUorntrons nay preclude 
calculation of dividend cover. 

Price at Une of suspension. 

Indicated dividend after pen dine scrip and or rights issue; 
cover relates lo previous dividend or fnreeaaL 
Free of Stamp Doty 

Mercer bid or reoreunismic-n In progress. 

Not comparable. 

Same Interim: reduced final and/or reduced 'earnings 
indicated. 

Based on >873 profits 

Cover nIJows for conversion of Mi .ires not now ranking far 
dividends or ranking onlp for restricted dividend 
Cover does not allow lor shares which map uUo rank for 
dividend at a fulnre date. No P.’E ratio usually provided. 
Excluding a final dividend declaration 
Regional price. 

No par raise. 

Tar tree- b Figures based 00 prospectus or other official 
estimate, c Cents. I Dividend rale paid or payable on port of 
capita]: cover based an dividend on full capital e Redemption' 
ield. f Plat yield g .assumed dividend and yield. 
Assumed dividend and yield after srrlp issue 1 Payment 
from capital sources, k Kenya m Interim higher thsri 
prevlous [oral, a Rights issue pending, u Efflnlngs based on 
preliminary figures, r Australian currency, s Dividend and 
yield exclude a special payment ( Indicated dividend: cover 
relates lo previous dividend. P/E ratio based on I nest annual' 
earnings o Forecast dividend: cover based an previous year's 
earnings, v Ta* free up to 30p in ibe £ nr Yield allows lor 
currency clause. y Dividend and yield based on merger, 
terms z Dividend and yield Inclnde a special payment. Cover' 
loci not apply in special payment. 

Net dividend and yield. B Preference dividend passed or 
deferred. C Canadian. 8 Isanepnre. G Auanrd dividend 
and yield after pending scrip and/or rights issue. M Figures 
based On pmredilv or other official ealimalea [or 19lj.Il 
Gross. T Figures assumed. *■' No significant Corporation' 
ax payable- Z Dividend lota! lo date. 


Abbreviations: d tx dividend; s ec scrip tune, c ex rights; 
ex nil; 8 eg capita) distribution 
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His sen-ice is ar«lteble to every Company dealt in oa 
Stock Exchanges ihrooghoul the United Kingdom (ora 
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A u London and Grimsby 
MH 7»;OV2S3 9966 
Trie builders who' ve been 
giving a comprehensive 
service since 1740... 
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The 

GEORGE FISCHER CROUP 
Pipe fittings i& maHeabfe 
iron and plastics. Pipe 
cutting and screwing mach- 
ines. Mafleabfe inn castings, 
LONOOIST-BEDFORDtHUNTINGDON 


Schlesinger warning 
to North Koreans 


BY PAUL LEWIS, U3. EDITOR 

THE U.S. Defence Secretary, Dr. 
•lames Schlesinger. warned North 
Korea to-day that the U.S. would 
react vigorously if it tried to take 
advantage of America’s defeat in 
Indochina to launch another 
attack on the South. 

Dr. Schlesinger said the U.S. 
would react “more vigorously" 
than it bad been inclined to do 
in the Vietnam war. The lesson 
of that conflict, he said, was that 
the U.S. should avoid “ancillary 
operations” and strike right at 
the heart of an opponent's power. 

He doubted that Washington 
would feel the same constraints 
about avoiding heavy bombing 
and blockades than it did in 
Vietnam. 

But as the Defence Secretary 
was making clear that the U.S. 
would not tolerate any fresh 
trouble in Korea, he also 
admitted that the cost of the 
recovery of the Mayaguez was 
likely to prove very much higher 
than first thought. 

The latest casualty list. Dr. 
Schlesinger said, shows that five 
American servicemen were killed 
in the abortive assault on Koh 
Tang island, while another 16 
were still missing and between 
70 and SO were wounded. 

Dr. Schlesingcr's warning to 
Norib Korea Ls by far the 
strongest any senior Administra- 
tion has made since the fall of 
Saigon. and it underscores the 


concern felt here that the Com- 
munists may try now to make 
fresh trouble for the South. The 
Ford Administration is deter- 
mined to maintain its commit- 
ment in Korea, 

Asked about protests by 
Thailand about use of bases there, 
Dr. Schlesinger said it was 
necessary for the U.S. to take the 
action it did. He defended the 
operation against charges that 
U.S. bombers attacked the Cam- 
bodian mainland after the 
Mayaguez crew bad hoarded tbe 
destroyer Wilson which took tbe 
freighter to safety. “ In all. some 
15 tactical air sorties were 
directed against tbe mainland . . . 
this was a very prudent, limited 
use of force. The motivation was 
clearly to protect the marines on 
the island.” 

Schlesinger’s statement fol- 
lowed a claim by Radio Phnom 
Penh that more than 30 U.S. 
marines were killed or wounded 
and that five helicopters were 
shot down. A broadcast, monti- 
tored in Bangkok by UPL 
claimed that Cambodian troops 
had saved tbe crew of tbe 
Mayaguez from being killed by 
the attacking U.S. aircraft. It 
repeated the assertion that the 
crew had already been freed 
before tbe Americans attacked. 
(.Dr. Kissinger said that diplo- 
matic efforts lo free the ship had 
failed.! . 


WASHINGTON. May 18. 

In Thailand yesterday several 
thousand students demonstrated 
and burnt an efflgy of Uncle Sam 
outside the U.S. embassy in 
Bangkok yesterday. Tbe demon- 
stration was a protest against 
American use of the U-Tapao air 
base as a launching pad to rescue 
the Mayaguez. Tbe students also 
replaced the emblem of an eagle 
outside the embassy gate with a 
cartoon of a vulture. 

The demonstration went on all 
weekend, with 10.000 students 
gathered in the road at its height. 
The leaders, shouting a torrent 
of anti-American speeches, said 
they would stay outside the 
embassy until Washington had 
apologised for nsing the .base. 

Under pressure from the 
students, the Foreign Minister, 
Major-General Chartchai Choon- 
baven. sent a message to the 
cheering demonstrators that if 
Washington bad not apologised 
in writing by Tuesday night he 
would immediately recall the 
Thai ambassador in the U.S. 

Many observers think that tbe 
Thai Government would be satis- 
fied with an apology, but the 
presence at the demonstration of 
the leading student figures who 
triggered off the troubles that 
brought the downfall of the Thai 
military regime in October, 1973. 
illustrated bow delicate the situa- 
tion was for the new Administra- 
tion. 


Planning agreements 
with big exporters 
urgent, says report 


BY OUR LABOUR STAFF 

THE Government should con- 
clude planning agreements 
with Britain's leading export- 
ing companies “as a matter of 
extreme urgency ” and should, 
if necessary, use its powers of 
price control to make .the 
policy bite, according to a 
joint recommendation or the 
research departments of the 
Labour Party and the TUC. 

The paper will be discussed 
lo-day by the TUC-Labour 
Parly liaison committee, of 
which Prime Mil aster Harold 
Wilson is a member. 

The paper also suggests that 
the funds available for the 
National . Enterprise Board 
should be Increased from the 
£lbn. foreseen at the moment 
to as much as £6bu. over five 
years to make good shortfalls 
In private Investment. 

It repeats the controversial 
Idea, first publicly aired by Mr. 
Anthony Wedgwood Be no. 
Industry Secretary, that finan- 
cial Institutions, such as pen- 
sion funds, should be required 
to invest a certain proportion 
of their holdings In manufac- 
turing industries. 

Mr. Wilson, who has been at 
pains recently to disassociate 
the Government from some or 
the policies advocated by Mr. 
W’edgwood Bean, is expected 


THE LEX COLUMN 


to give an extremely cool 
reception to most of the paper’s 
suggestions. 

The main thrust of the pro- 
posals is to increase Govern- 
ment influence over industry 
through a strengthened and 
streamlined planning mach- 
inery in order to increase in 
vestments. 

Tlie British investment prob- 
lem was such that it could not 
be solved by increasing profit 
margins. “There is little evi- 
dence that workers, or, the 
electorate in general, will 
favour a policy which sees a 
’return to pricing policies which 
again provide a high level of 
retained profits,” tbe paper 
says. 

Investment strategy. It 
argues, most fit Into a 
coherent, overall economic 
plan. For this purpose, it 
suggests that consideration 
should be given to the estab- 
lishment within Whitehall of 
a Strategic Economic Planning 
Unit, which would operate in 
close tonch with both sides of 
industry. 

Apart from giving the 
National Enterprise Board 
more funds, “aggressive use ” 
should be made of its stake in 
profitable private industry to 
expand investment, the paper 
argues. 


Chrysler presses ahead 
with profit sharing 

Br PETER CARTWRIGHT, MIDLANDS CORRESPONDENT • 

ALTHOUGH THE strike at the as well as higher productivity — with Iran to supply 150.000 
Chrysler engine factory in are being put to-day to full-time engines and transmissions and 

Coventry- has baited all the com- union officials and shop stewards also 20,000 fully built up 

pany" s UJi. car production and representing 27,000 employees Avengers. Demand there is said 
made 7,000 idle, the manage- in car and commercial vehicle to be so strong that there are 
ment is pressing ahead with its plants in the Coventry. Luton waiting lists of two months, 
far-reaching proposals for profit- and Lin wood (Scotland) areas. The men on strike are nn- 
sharins and employee parUcipa- Chrysler's offer, made to tty lik e? y to be swayed by ibe 

t,0 °- to ^ead off t* 1 ® s,nke - ,oo( i employee participation, proposals. 

These were discussed in Lon- employees as well as most of although Chrysler is hoping, 
don last week at a top level the indust^ by snrpnse. Locally perhaps, that the plan will drive 

meeting between a union team it had been thought that a a wedge between more moderate 

led by Mr Jack Jones, general scheme operated successfully at employees and the 4.000 strikers 
secretary of the Transport and the Avenger car plant at Ryton at the engine plant Some of 
General Workers’ Union, and (Coventry) would be steadily those from other factories who 
management headed by Mr. extended to other plants and wi j| fae at Coventry to-dav will 
Gilbert Hunt, chairman of would mature in due course into represent 7,000 already- laid off, 
Chrysler I UK.). w full participation. including 3.000 Scottish workers. 

Details or the programme— by The scheme was introduced N , f . 

which Chrysler hopes to secure some two years ago after the Phrli er n! ant 4 500 M assev- 
12 months freedom from strikes “*^ «*;«*%* 1 carton F^uson workers have pushed 

qnm, lnr,l Ul3? P jf their ™ strike into a third 
week and about 1.500 tractor sets 
l" als recog “ sed that in backing a week— three in four for export 
iHH H jtbeir members they were also _ arp h*»m B lost. 

(supporting poor workmansWp. Evidence of the determination 

10 P ress their claim is to be seen 
in intensified picketing which is 
committees, each comprising four causing more than 2 oo staff to 

representatives from manage- work from summndiag hotels 
ment and the shop floor and they and oth(?rs from home . 
proved invaluable in smothering The one bright spot in the 
friction. 


U.fc. TO-DAY 

SUNNY periods after dull start 
Some rain in Scotland. 

Loudon, S.£„ S.W. and Cent. S. 
England 

Sunny periods. Fog at first 
Dry. Wind E„ light Max. 17C 
US3F). 

E. Anglia, E. and N.E. England 
Cloudy, then sunny intervals. 
Wind N.. then variable, light 
Max. 13C (35F). 

Channel Islands 
Sunny periods. Wind E.. light 
»r moderate. Max. 16C (61 F). 
Midlands Wales JY.W. and Cent. 
N. England 

Sunny periods, fog at first. 
Wind variable, light Max. 17C 
i63F). 

Lakes I- of Man, Borders, Edin- 
burgh, Dundee. Aberdeen, S.W. 
Scotland. Glasgow, Cent. High- 
lands Moray Firth 
Sunny intervals, fog at first 
Wind variable, light Max. 16C 
(6IF). 

Orkney, Shetland 
Sunny intervals, rain or drizzle 
later. Wind S.. light or moderate. 
Max. 11C 1 5‘JF ) . 

N.E. and N.W. Scotland, Argyll, 
N. Ireland 

Bright at first, some rain later. 
Wind S.. light or moderate. Max. 
14C I57F). ’ 

Outlook: Sunny spells. Bain in 
X and E. » 

Lighting-up: London 21.20. 
Manchester 21.3S, Glasgow 21.5S, 
Belfast 21.58. 
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BL reveals format 
of new car division 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 

BRITISH LEYLAND’s new into- decided to leave the company 
grated car division is to have because be believes Jaguar 
three separate manufacturing should retain its separate 
org'anisations for large, medium identity. The departure of Mr. 
and small models. John Carpenter, sales and mar- 

Tbe division will be centred keting . of Rover/ 

at Coventry, birthplace of the Triumph has highlighted the 
British car industry. But at the successful showing of the former 
same rime Coventry's two most Austin/Morns sales team 10 the 
celebrated conceras—Jaguar and n*w company. 

Triumph— will be totally dis- But the next stage of the recon- 
membered under the reorganisa- struction will demand even 
tion now going ahead, along with bigger changes. It envisages : 
Rover • A large car organisation made 

These are the major points “P * tfn^nSS! 

which emerge from Ihc latest r “ f 

batch of appointments made by pnnt°a?Sne 

Mr. Derek Whittaker, managing * ^ nwoi^nJantS 

director of the car division, who Cowley Orft Pjants 

« W .«SSr ed BL"&°h^ sSjff *Kf plus MG .« 

“ - s. A SM 
“ pl - 

car company is now Hear. It operat , orxs at both Coventry and 
has been split into tw Wc Liverpool (sports cars, up to 2500 
units— the body and assembly sa j 00 n). 

division, responsible for Paoej • \ body and pressings concern 
pressings, body manufacture and bnngin a together all the plants 
final assembly, and the power sca ^tered around the Midlands 
train and foundry division, ^ South Wales . 

vehicle production picture was i resp ? asib e lraDS ’ The plan also foresees the 

The new proposals will link the return of 700 staff at Dunlop l m,sslons aafl I0UDan . development of two main engine 

quality and quantity much more Engineering after their pay Already, the sweeping struc- and transmission operations, 
firmly at other plants, together settlement The strike displaced | tural changes this is demanding based on Coventry and Binning- 
with the incentive of profit- 2.500 Dunlop and nearly 17^00. i in 30 or so fac,on es in the ham. 
sharing for uninterrupted British Leyland workers in tfcei^ ar division are taking their toll Appointments, page 4 
production. Midlands and at Liverpool, all of I 011 management. . , , c^Hai cfntnc 

A clear run is vital for w'bom are being recalled progres- [ Mr. Geoffrey Robinson, manag- i-cyiana accepts special status 
Chrysler, which has big contracts sively from to-day. i ing director of Jagoar, has for engine tuners Fage t 


Money supply lags behind inflation 


BY MICHAEL BLANDEN 

THE CONTRASTING trends 
between tbe two measures of tbe 
money supply continued last 
month with the narrow definition 
(Ml) showing a much faster rate 
of increase than tbe wider ver- 
sion (M3). 

The difference is mainly due 
to the sharp rise in bank current 
accounts in recent months pre- 
sumably reflecting partly the 
Government deficit, which are a 
major part of tbe total money 
supply on the narrow definition. 
This rise is providing tbe banks 
witb a considerable inflow nf 
funds at a time when tbe demand 
for lending remains sluggisb, 
and has been one of the main 
factors behind their recent cuts 
in interest rates. 

Against this, domestic sterling 
deposits accounts, which are in- 
cluded in M3, have been static, 
probably reflecting in part the 
low overdraft demand as well os 
some impact From the sharp 
reductions in the interest rates 
paid on deposits in the last few 
months. As a result, the wider 
definition of money supply has 
been rising only slowly. 

The figure* published by the 
Bank of England to-day show 
that over the past three-month 
period to mid- April. Ml has 
risen by 4 per cent, on a season- 


ally adjusted basis. This increase, 
equivalent to an annual rate of 
around 17 per cent., may slightly 
under-estimate the basic irend 
because of the drop in February. 
Even so. it appears lhat on this 
definition the money stock is 
still rising more slowly than tbe 
underlying increase in tbe cost 
of living of 21.7 per cent, in the 
past year. 

Over tbe same three months, 
money stock on the wider defini- 
tion showed a seasonally adjusted 
rise of only 2 per cent., or around 
S-25 per cent, a year. While tbe 
authorities are tending to play 
down tbe significance of the 
money supply on either measure 
as an • influence on inflation, 
therefore, it appears that its 
growth at present is well below 
the general rate of inflation. 

During tbe four-week period lo 
mid-April, there was a sharp 
rise in U.K. residents’ sterling 
deposits, mainly accounted for 
by a £46Sm. jump in private 
sector current accounts (after a 
£194m. rise in tbe previous 
month). This contributed lo a 
rise of £527xn. in Ml. equivalent 
after seasonal adjustment to an 
increase of about £320m. or 2.3 
per cent 

Foreign currency deposits held 


by U.K. private secior residents, 
however, fell back sharply by 
£347 m., more than offsetting thu 
£2ISm. rise in the previous 
month which had been due to a 
temporary shift in the pattern 
of oil companies' overseas pay- 
ments. The wider definition of 
money supply, which includes all 
domestic sterling and foreign 
currency deposits, rose by only 
£162m.. or about £60m. <0.2 per 
cent) after seasonal adjustment. 


Bank lending to the public 
sector, and particularly the local 
authorities, rose more sharply 
than loans to the private sector. 
The central Government again 
had a sizeable deficit 
Bank lending to the pnvate 
sector remained subdued. Lend- 
ing by tbe banks and discount 
houses fell by £47m., equivalent 
to a rise of £ 160 m. after seasonal 
adjustment against a similar lull 
in the previous month. 


THE CHANGES IN MONEY SUPPLY 
(Seasonally adjusted totals and percentage monthly changes) 


1974 


Ml 

% change 

M3 

chans* 

£bn. 


£bn. 


12S 7 

+2S 

33.45 

+0.1 

12.43 

-0.7 

33.58 

+0.4 

12.38 

-0.8 

3332 

-02 

12.55 

+ 1.4 

3437 

+3.1 

12.69 

+ 12 

34.93 

+ L0 

12.71 

+02 

3438 

+02 

12.90 

+ 1.4 

3S.15 

+03 

13.00 

+0.B 

3538 

+ 12 

13.22 

+ 1.7 

35.83 

+0.7 

13.71 

+3.4 

35.97 

+0.4 

13.67 

-0.3 

3628 

+0.9 

13.94 

+ 2-0 

3632 

+ 0.9 

1426 

+ 2.3 

3638 

+02 

;s and coins 

in circulation plus 

bank current 

accounts. 


April 17 
May 15 
)une 19 
July 17 
Aug. 21 
Sept. 18 
Oct. 16 
Nov. 20 
Dec. 11 
1975 
jan. 15 
Feb. 19 
Mar. 19 
April 16 


M3 includes Ml plus other items, the main one being bank deposit 
accounts. Source: Bank of England. 


Continued from Page 1 


Pressure on pay settlements 


got all its ideas straight about 
the contents of any future 
package. 

There were signs yesterday 
that if Mr. Jones* idea, which be 
intends to bring up formally at 
next month’s TUC economic 
committee, becomes TUC policy 
it could cause a major rift 
between manual and craft-based 
unions at the September TUC 
Congress. 

Hie first opposition to Mr. 
Jones’ plan eaine yesterday from 
Mr. John Lyons of the Power 
Engineers wbu described it as 


" simply another device for 
clobbering the skilled worker 
and all those above him.” 
Expressing views which are 
expected to be echoed by other 
unions who fear the erosion of 
traditional pay differentials. Mr. 
Lyons said he would be writing 
to TUC general secretary Mr. 
Len Murray about this “ divisiv*. 
and quite unacceptable formula.” 

Mr. Lyons, whose members are 
currently balloting on possible 
industrial action designed to 
maintain pay differentials over 
manual workers in the electricity 
supply industry, said that a new 


social contract keeping wage 
increases strictly within the 
movement of the cost of living 
would be widely welcomed pro- 
vided it was applied fairly and 
did not try to discriminate. 

Qualified support also came 
from Mr. Alan Fisher, general 
secretary of the 500.000-membcr 
National Union of Public 
Employees. But Mr. Fisher. 
whose onion is currently involved 
in moves to re-establish differen- 
cials for local government 
manual workers, spoke of the 
need for periodic reviews of dif- 


ferentials to ensure that there 
is sufficient incentive for workers 
to take on added responsibility 
associated with promotion. 

Mr. Fisher made it clear at tbe 
NUPE annual conference that his 
union would fight plans to cut 
public expenditure which 
threatened members' jobs. 

To-day tbe conference is ex- 
pected to adopt £40 a week as a 
target minimum wage, likely to 
form the basis of a 33 per cent 
pay demand covering some 1.25m. 
mainly low-paid workers em- 
ployed by local authorities and 
the National Health Service. 



The mid-April money* supply 
figures continue to show; that 
the narrowly-defined Ml • . is 
rising only slightly behind infla- 
tion — at an annual rate of .17 
per cent in the latest three 
months — whereas the broader 
based M3 <is lagging way behind. 
But this is by no means the 
whole story bearing in mind, 
for instance, the cascade of 
into the building societies, 
helped by the steps the clear- 
ing banks have been taking to 
slash their deposit rates. And 
the sharp jump in bank -lend- 
ing to the pnblic sector in a 
month when domestic investors 
were slight net sellers of gilts 
is a reminder of the money 
supply pressures that will "build 
up if the gilt-edged market re- 
mains unreceptive for any pro- 
tracted period. 

From the authorities’ point 
of view, however, the fixed 
interest market has taken a 
mar ked turn for the better 4n 
the «past couple of weeks. Once 
tbe shakeont between . late 
March and early May — taking 
tbe longs down a tenth, or about 
two-fifths of 'the total rise since 
January — was - over, demand 
began to appear again. Oddly, 
given the . rampant inflation 
rate, appetites have been 
keener towards the long end, 
where little stock has bees 
issued this year, than in the 
shorts which have beet) year 
heavily supplied and which may 
have been influenced to a 
greater extent by the recent 
sterling and money market up? 
sets. Perhaps for exchange rate 
reasons. the Government 
Broker has apparently- preferred 
to hold prices down by readily 
supplying stock, rather than 
tempting the market upwards qs 
he did in January. 

The general picture is* that 
gilts remain as delicately poised 
as ever between the recession- 
ary forces — which are causing 
money to burn holes in insti- 
tutional pockets — and the evi- 
dence of accelerating inflation 
which suggests that the real 
negative return for net funds 
will soon approach 20 per cent 


per annum. If sterling can be ; 
temporarily.’ restabilised at 25- 
per cent depreciation tbe con- 
tinuing fall in -world interest 
rates might tip . the scales in, 
favour of the bulls in the -very 
short term. But a renewed 
advance by gilts would be. 
accompanied by very high, risks. 

Brazil 

The- Rio de Janeiro index has 
risen by about a tenth . in the 
last ten days following the pnfch 
location of the rules for the 
long-awaited admission of 
foreign capital .on to .the coun- 
tries* stock exchanges. But for 
the outside investor, Brazil is 
unlikely' to be another Hong 
Kong. The Brazilian authorities 
are treading warily: all money 
will have to be channelled 
through closed end funds run 
by local investment banks .while 
it will only be possible to with- 
draw capital after three years, 
and then only at a rate of 20 
per cent, every six .months. 

' Brazil .wants to - ovoid.' any 
danger of the control - of key 
companies passing .abroad, so 
the funds will not be allowed 
to own more than 10 per cent, 
of any company's shares. They 
will also not be permitted to 
invest in the financial - sector, 
while they must have at- least 
half their holdings in domestic 
companies controlled neither by 
the State nor by foreigners. 

: These • restrictions— particu- 
larly on withdrawal— -may limit- 
tbe initial response, but some 
U.K- groups have already linked 
with Brazilian investment banks. 
One . group includes James" 
Cape], Henderson Administra- 
tion - and Banco Bozaho 
Siinonsen, while another takes 
in Vickers da Costa, a number 
of investment trusts, and Banco 
La-Brasileiro. 

'Estimates of tbe initial 
foreign investment, vary be* 
tween $100z^t and S300m., which 
could act as quite a stimulus 
-on the market, which in real 
terms only stands at about a 
quarter to a fifth of the 5,200 


mfd-1971 peak on. -the- 1 Rio- BV 
index. An annual- growth in 
ekmings of a quarter or more 
in real terms for some leaden; 
: me ans that many p/e’s are In 
low single figures. • 

Hut there is" an obyioutNiues- 
tien mark against marketability, 
when ‘ only lour . stocks- 1 - 
Petrobras, Banco do , Brasil* 
Vale do Rio poce .and Bdgo- 
Mineira— account- for about half 
the market turnover. -Among 
tile favoured sectors are steels, 
states, breweries and certain 
local offshoots of foreign 
groups. Despite 1 the traditional 
volatility '.of the market, few 
in London expect any -spectacu- 
lar growth in the short term, 
but point in the longer run 
to the rapid rate of economic 
expansion — projected at 6 to 
7- -per cent even for 1375 — and 
a forecast rate of Inflation likely 
to be below Britain’s Otis year 
— though military nde is not, 
of course, to evezyune’s taste. 

Haminerson 

Hammerson believes that its 
immediate future lies as' .a: rent 
collector and property tnanager 
rather than as a developer. The 
news is that it- is cutting back 
not only in the U.Ki.. hut also 
overseas, and the -comments 
about the worldwide shortage 
of development finance and the 
impact of that UJS. recession, on 
rents geared to turnover show 
tiie other side of the 
enthusiasm for property abroad. 
"-So the relevant influence now 
Is the growth- potential of exist- 
ing ■ investments. For what 
it’s worth, just over a half the 
portfolio at cost was revalued 
last December at an average 
yield of 857 per cent— prob- 
ably more than a point higher 
than the current rate. On the 
other side, all but £2. 84m. of 
long-term debt of £135B9m. is 
at fixed rates of under $L5 per 
cent. - Net worth is £jS5.5m.. 
taking in the revaluation, and 
the market capitalisation Is 
£70m. at 430p, up more than 
three times since last year's 
low. 
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